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Canadas  Economic  Growth  ^ 
Towards  The  West  Shown  | 

1951  P^r  Capita  Investment  in  Eastern  Provinces; 
and  Quebec  Around  $200;  In  Ontario,  $375;  Al- ! 
bert  Over  $500  —  Only  Saskatchewan  Below  $300  ' 
in  West 

One  of  llie  startling  develop-  ’  "other  bu.sinc.s.s”.  .Mready  in  1948 
merits  in  the  Canadian  economy  ,  it  had  reached  the  high  level  of  i 
Drought  forth  in  the  recent  study  |  .lie.*)  million  to  grow'  steadily  to  ' 
of  the  Department  of  Trade  and  SJ99  million  in  19.')0  and  *220  mil-  ' 
i'ommerce  on  "Private  and  Public  lion  in  1951.  j 

Investment  in  Canada  1926-1951,"  '  N'e-w  investment  in  manutaotur- 
i,s  the  remarkable  difference  in  j  ing  was  still  at  a  relatively  mo-  j 
the  rate  of  economic  growth  ex-  ,  derate  figure  in  1951  —  f37.7  mil-  ' 
perienced  in  the  past  3  years  in  ;  lion;  but  it  is  almost  double  the  ; 
Kastern  and  Western  Canada,  j  inve.stment  of  #20.6  million  in 
Mew  capital  inve.stment  by  biisi-  j  1949.  Consequently,  total  invest-  ! 
ne.ss  and  govemment.s  ha.s  been  i  ment  by  bu.siness  in  1951  reached  j 
rising  in  every  province  but  Prince  !  $350  million  as  compared  'with  I 
Edward  Island  over  the  past  three  |  $291  in  1949  and  $250  in  1948. 
j’cars.  But  the  rate  of  growth  has  I  Adding  to  it  the  capital  outlays 
been  far  more  pronounced  in  the  j  on  housing,  and  tho.se  by  govern-  i 
westcni  half  of  the  countrv  than  i  ments  and  institution.  $613.2  mil- 


in  the  Ea.stern  half. 


lion  dollai's  were  invested  in  dur-  \ 


Quebec  province  belong-s  to  the  '  phs'sical  assets  and  repairs  in  i 
Ka.stern  half  and  Ontario  to  the  1^*51  as  against  $470  million  in  . 
we.stem  half  in  this  picture.  It  '  1949  and  $390  million  in  1948.  an  I 
will  come  as  a  surprise  to  many  j  increase  of  57  per  cent.  j 

that,  notwith.standing  the  vast  I  .\1I  Canada  Figures  j 

undertakings  4Df  Quebec-Labrador  ■  Tiie  following  table  .shows  the 
iron  mining;  of  titanium  mining  .  growth  of  new  investment  in  dur- 
on  the  North  Shore  and  the  smel-  i  able  physical  assets  fplus  repair  , 
ter  at  Sorel;  the  build-up  of  j  and  maintenance)  bj*  tj’pe  of  in- j 
water  power  on  the  St.  Maurice  j  vestment  for  the  whole  of  Canada 
by  Sliawinigan  aWter  and  Power,  j  during  the  pa.st  three  years:  j 

by  Peauhamois  on  the  St.  Law-  j  Vew  Investment  by  1 

rence  and  by  Aluminum  Company'  Tj-po  of  Enterprise  i 

on  the  Perlbonka  Rivers;  the  resi- '.  Million  Dollars  j 

dential  building  boom  in  and ;  1951  1949  | 

around  Greater  Montreal;  the  rate  j  Manufacturing  869.7  1,066.9  j 

of  new  capital  investment  in  the  I  Utilities  1,145.8  1,391.3  * 

Province  of  Quebec  ha.s  risen  only  j  Others  1,285.4  1,361.1  ’ 

from  $1,153  million  In  1949  to  $1,-  j  -  -  !  ■ 

.324  million  in  1951.  On  a  per ;  Sub-Total  3,298.6  3,819.3  i 

capita  basis  the  rise  i.s  only  of  the  j  Housing  952.2  1.108.1  i 

ordeP  of  some  20  dollars.  Al  $220  I  institutions  222.2  311.6  ! 

per  head  of  population,  it  is  only  |  Covemmentp  568.5  813.4  1 

insignificantly  higher  in  1951  than  I  _ _ _  i 

in  New  Brunswick  and  Nova  j  sub-Total  1.1,742.9  2.233.1  • 

Scotia.  !  _ _ _ j 

Quebec  Utilities  tirovr  !  Total  Canada  5,041.8  6.052.4  ’ 

•Vlmost  the  entire  rise  in  in-  |  - — — -  ! 

'.estment  outlays  by  businesses —  '  I  D  ^  \i  A  • 

from  $755.4  million  to  |(to0.9  mil-  !  tdrlV  *  OlC 

lion  is  accounted  for  by  the  higher  i  '  ; 

vjpte  of  capital  invested  in  the  DAraill- 

utilities  of  the  province.  $315.5  |  3601*  uS  l%65Ull 

million  in  1951  as  against  $276.1  i 

New  investment  in  manufac-  Coalition  Break  | 

luring  remained  pretty  unchang-  j  _ _  ■ 

cd  over  the  past  three  years  at  ,  —  j  j  I  i 

$263.9  million  in  1949,  $256.8  mil-  i  Anscomb  uemanaed  Im- 

lion  in  1950  and  $265.5  million  in  j  mediate  Election  b  U  t  j 

'"N;whousingjumpedfrom$23i.9j  Jf^nson  Decides  on  An- 
to  .$293.8  million,  over  the  past  .  Other  SesSIOn 

tliree  years  being  tiie  greatest  ‘  - - 

factor  in  the  boost  of  new  invest-  '  Special  to  The  Financial  Time*  ; 
ment  from  $397.8  million  to  $523  1  Vancouver.  —  British  Columbia  i 


intensive  Lobby  Underway  For 
Canadian  Viceroy  Appointment 


Kayinoiid  MasM'j  Appciirs  to  Have  Innide  Trad- 
hut  Others  Being  Plugged  With  Some  Plugging 
rhemselvos  —  Are  Small  laian  Companies  to  he 
Allowed  Boost  in  Interest  Rate. 


l.jc  A  COPY.  S.’,  V  KAR 

!  U.  S.  Budget  in 
Red  -  Sterling 
!  Area  Crisis 


K1  TEMPT 


The  200tli  locoiiiotive  built  by  Gcnei-ai  Motor.--  Diesel  Diniiied,  LoikIod,  Ont..  since  tne  big 
plant  was  opened  iti  August.  19,56.  i.-.  .shown  in  photo  as  it  was  delivered  .Jamiary  l.'i  to  the  .4.1goma 
Central  and  Hudson  Bay  Railway  iv>r  main  line  .service  in  Nortliern  Ontario.  The  1.500  horsepowei 
General  Purpose  unit  was  the  IVtli  locomotive  that  GMD  ha.s  built  foi-  the  Algoma  Central  road. 
In  the  photo,  left  to  right,  GMD'.s  general  inana  ger,  John  VV’.  .Brophy;  IVilliam  R.  E.sson,  master 
mechanic  of  the  Algoma  Central;  and  GMD  sales  engineer  D.  A.  Coape-Arnold.  The  200th  unit  com¬ 
pleted  a  total  of  256,500  Diesel  locomotive  horse  po'i'er  turned  out  at  the  London  plant,  which  now 
ha.s  a  iToor  area  of  280,247  square  feet  including  the  new  Engineering  and  Development  Centre. 
Since  its  opening.  GMD  ha.s  sold  loconiotive.s  to  12  Canadian  customers,  including  11  railroad.?. 

Western  Securities  Contest  For  Figures  Refute 
A  Mythical  $15,000  Investment  Blue  Ruin  Talk 

Inve.stors  still  ignore,  to  some  extent,  the  investment  possi-  Of  Farm  Unions 


Early  B.C.  Vote 
Seen  as  Result 
Coalition  Break 


Anscomb  Demanded  im-j 
mediate  Election  b  u  1 1 
Johnson  Decides  on  An-j 
other  Session 


person. 

He  is  a  Canadian  with  a  direct 
.stake  in  western  Canada.  He  Ls 
of  early  middle  age  and  ha.s 


factor  in  the  boost  of  new  invest-  ’  Special  to  The  ^nwicial  Tlm»  .  ^.oj^,pei.ation  of  western  invest¬ 
ment  from  $397.8  million  to  $523  i  Vancouver.  —  British  Columbia!  men— from  brokerage  of- 

million  in  the  .subtotal  comprising  faces  a  general  provincial  elcc-  j  inv.-.stinent.  houses 

housing.  in.stitutiona  and  govern-  }  tion  before  midsummer  and  the  ^  from  trust  ciinmanies. 

ments.  ,  '  prospect  of  one  of  the  bitterest ;  ‘  '  m  i i 

Lowest  per  capita  rate  of  invest-  i  political  oampalgn.s  as  a  result 
ment  prevails  still  in  Canada’s  |  of  the  dramatic  collap.se  of  the;  call  it  "The  l-inaneial 

newest  province,  Newfoundland.  ■  coalition  government.  Times  PorlfoHo  rontest”  based 

But  it  showed  a  healthy  boost  ,  The  ten-year  alliance  of  Liber-  investments  in  wesleni 

from  $100  in  1949  to  $150  in  1951.  ,  als  and  Conservatives  ended  as  I  c^-fmada.  The  portfolio  arti.st 
The  other  two  Maritime  provinces,  I  suddenly  as  it  .started  when  all  i  addres.s  himself  primarily 

Nova  Scotia  and  New  Brunswick,  ;  Conservative  members  of  the;  following"  mythical 

also  show'cd  increases  over  the  |  cabinet  walked  out  fvith  Finance  | 
past  three  years  which  brought :  Minister  Herbert  Anscomb  foi- j  ^  ., 

new  investment  to  over  $200  per  |  lowing  Premier  Byron  Johnson’.?  He  is  a  Canadian  with  a  direct 
■apita  in  1951.  •  demand  that  he  reslgu.  i 

Dwarfel  by  Ontario  '  The  premier’s  action  wa.?  the:  e-^rlv  middle  ''Se  ha.<- 

However  remarkable  and  en-  i  culmination  of  a  feud  with  )iis  enough  re.sponsibihties  to 

couraging  these  figures  for  the  j  finance  minister  that  has  been  i  ^'^rraut  his  having  an  eye  on 

eastern  half  of  Canada  may  be,  |  carried  on  for  several  months,  j 

they  are  dwarfed  by  the  progress  j  Johnson  is  the  leader  of  the  Liber-  ;  Naturally,  lu-  is  conceined 
in  Ontario  and  the  West.  al  parly  in  British  Columbia  as  '•  "’‘th  an  inve.stment  program 

Per  capita  investment  in  On-  i  as'Premier  and  Anscomb,  in !  which  will  reflect  the  three 

tario  jumped  from  slightly  below  j  addition  to  hi.?  diitie.?  as  finance  i  niain  item,?  of  any  sensible  in- 

•$300  to  $3 1 5.  In  absolute  figures  i  minister  in  the  coalition  cabinet,!  ve.stment  program: 
it  is  a  jump  from  $1,870  nilllion  |  jg  leader  of  the  Con.servative  :  1.  Rea.sonable  .security  of  the 

in  1949  to  $2,365  million  in  1951.  |  ^yj^g  in  the  legislature.  ;  invested  capital  with  a 

Manufacturing  inve.strnent  climb- j  Following  hi.s  re.=ignation,  which;  chance  to  have  a  bit  of  an 

ed  from  $397.5  to  $585.9  million,  j  called  for  on  a*  income  from  it, 

total  new  inve.stmemt  by  bttsi- i  pi-etext".  .Vnscomb  dc- 1  .  2.  A  sound  ba.sLs  lot  ^'^lowtii. 

nesse.s,  including  the  ulilities.  .  blared  that  the  government  should  j  either  to  be  judged^bv  the 

Ana  Uesteni  Provinces  ia  the  intention  to  proceed  with  ;  oompanv's  connection  wit.h 

Ontario,?  per  capita  investment  j  the  .ses.sion  of  the  legislature,  the  current  boom 

record  is  broken  only  by  Alberta  I  scheduled  to  begin  February  19  ., 

which  jumped  from  $400  in  1949  :  and  an  election  dale  will  proh-  ,'Lii  1,!  1 

to  $4.50  in  19d0  and  $515  in  19-)1.  ably  be  .set  soon  afterwariLs.  .  I  -nvaMf/M-  Lr.  r 

But  all  the  western  proviiues  ;  vieainvhile  Premier  Johnson  is  re-  peiini  i  .  j  "  ,,  .nTi 

show  a  higher  rate  of  per  capita  j  shuffling  liis  cabinet  to  make  it  ^  ^  ■  pi  c 

investment  than  Quebec  or  the  :  an  all-Liberal  administration.  o>.''lhioal  person'.?  capital 

Marltinies.  In  Saskatchewan  it  Conservative  Opposition  -  available  for  jnve.?tment 

amounte<l  to  .$270.  in  Manitoba  j  present  standing  of  the  parties  '  amonnt.s  to  $15,000;  and  a 
to  $300,  and  in  British  Columbia  '  pj  legislature  is;  Liberals,  23;  '  'ooderate  .sum  may  be  expecte-i 


Inve.siors  stili  ignore,  to  some  extent,  the  investment  possi¬ 
bilities  to  be  found  in  the  secondary  indu.stries  of  western  Canada 
Nobody  needs  to  be  told  about  the  pnmary  developments  and  the 
boom  in  oils  and  mines  and  forest  mdu.siries.  Their  growth,  how¬ 
ever,  means  Uie  inevitable  growth  of  manufacturing  and  service 
companies  which  have  long  leamed  to  compete,  effectively  with 
eastern  and  United  States  Industrie.?. 

Undoubtedly,  one  of  these  days  there  uiH  be  a  i-usii  into 
"special  situations”  in  thi.?  field.  A  secondary  industrial  boom, 
based  on.  the  natural  dev'elopment  of  primarj'  indusirie.s.  is  a  inucit 
sounder  development  than  tiie  boom  which,  in  some  other  areas 
of  Canada,  is  ba.-?ed  on  the  notion  that  government  spending  itself 
can  be  a  primary  industry. 

Investors  will  find  it  to  their  advantage  to  take  a  ciosti  look 
at  some  of  the  companies  located  from  Winnipeg  westward;  the 
field  is  wide  enougli.  Earnings  records  in  many  instances  are  .suffi¬ 
ciently  long-- and  colorful— to  justify  the  desire,  for  income  whirl, 
the  investor  has,  even  while  be  is  preoccupied  with  capital  growth 

To  facilitate  this  spreading  of  •*  — - - - - 

knowledge,  about  western  in-  ! 

ve.stment  po.?sibilitie3.  Tbe  j  V/t  iff* 

Financial  Time.?  ha.?  enrolled  tiie 

cooperation  of  western  invest-  '0005  tOCOUriSgC 

ment  men— from  brokerage  of-  /fptilH  TmiSp 
fioe.s.  from  inve.stment  liousee  »»*7flfff  IIUUC 


idu.siries.  Their  growth,  how-  Propaganda  Machinery 
if  manufacturing  and  service  Working  Overtime  but 

^to  compete  effectively  with  Statistic*  Show  Agrarian 

'  there  will  be  a  rush  into  Not  ToO  Badly  Oft 
-  secondaiy  indust.ial  boom.  .^he  Financial  Xiiiws 

primarj'  indusirie.s.  is  a  inucit  Winnipeg.  —  Probably  conceived 
1  which,  in  some  other  areas  .  to  .serve  as  ‘"window  dre,?sing'' 
at  government  spending  itself  for  the  coming  se.s.sions  of  the 
'  prairie  legislature.?,  and  to  illu- 
vantage  to  lake  a  ciosti  look  minate  matters  for  the  federal 
rom  Winnipeg  westward;  the  parliament,  the  "dire  need"  of  the 
is  in  many  instances  are  .suffi-  ^  've.stem  farmers  is  being  pro-  , 

,'  the  desire,  for  income  whirl.  I  1 

.  .  . . ,  ■  less  to  speak  for  the  people  on  i 

occupied  with  capital  growth 

•  ft,  ■  -Manv  citv-vlweiier.s  find  the 

rsffig  Credit  I  propaganda  mildlj'  amusing,  and 

_  its  repetitious  character  nsuallv 

}rms  encourage  I  consign.?  it  to  the  back  page.?  of 

.  *1  r  J  I  newspapeis.  A  good  deal  of  It 

itail  IrOue  '  originate.?  in  Sa.skatchewan,  obvl- 

_  ously  with  the  intention  of  holster- 

.  ,  ,  ing  the  C.C.F.  government  there  j 

Manufacturers  Inventor- :  in  it«  bid  for  re-election, 
ies  Showed  First  Dip  in  Now  the  new  prairie  grain  piy*- , 

November  —  Higher!  : 

_  II  .  D  i  I  wide) I  onlj'  became  effective  i&st . 

bmall  Loan  Rate.  week,  i.s  under  fire  from  the  Far-. 

niers’  Unions.  Too  mucli  discretion  i 
u.?L  a.>  m  the  United  .State.?,  j,  ]^>fi  jo  the  banks.  It  is  claimed. 


•lu.sL  a.>  ill  the  United  .State.?. 


•.vrier<’  credit  re?triction?  were  ■  and  actual  need  is  being  over- 
eased  fall,  last  week'.?  move  I  looked  m?  a  primarj-  factor. 


I  bj'  Ottawa  in  lengthening  Mie 


Resort  to  I.ocsl  t'redit 
Because  of  the  snowed-under 


laiok-s  a.s  if  tliej'  are  going  to 
lobby  thi.s  governor  generar.s  job 
to  the  limit.  I  liave  b,'_m  around 
Ottawa  .since  tlie  lood.ce  got  theii 
drinking  'vater  on  tiie  main 
.?ueer.  but  never  iiave  I  .seen 
wliat  i.s  going  on  now, 

Fir.st.  of  all.  Hi.?  Excelleucj-  •>! 
Tunis  i.s  Off  Again,  Or.  Again. 
Harrigaii.  Is  he  going  to  Eu¬ 
rope,  or  i.sii't  he.  Will  it  he  .soon. 

•  or  late  ? 

Next,  we  have  tlie  .silk  hats 
lohbj-ing  for  hLs  successor.  We 
all  have  our  favourite.?  and  a  few 
of  the  hoj'.s  ai-e  pushing  them- 
selve.s.  Plugging  them.selves  foi 
the  plug  hat  job. 

Natiirallj-,  I  want  to  see  Hon. 

I  Ross  Macdonald.  The  Speaker,  in 
I  Rideau  Hall,  and  think  lie  would 
make  an  admirable  job.  The 
I  government  apparentlj'  like.? 
I  Vincent  Ma.ssej'. 
j  Could  he  that  ttiej-  an-  savmg 
1  Ross  for  (a>  permanent  speaker, 
tb)  a  cabinet  po.st  after  next 
general  election,  fc)  a  county 
'  judge.?hip,  fd)  dipiiiniatic  post  if 
he  -wants  it 

>  *  ¥  ¥  , 

But  I  am  told  Massej-  'will  get 
Rideau  Hall.  Well,  he  has  the 
I  English  accent  alreadj-. 

I  To  the  protocol  objection  that 
he  has  no  wife,  it  is  pointed  out 
that  this  is  an  a.s.set.  IjcL  me 
explain.  Many  wives  would  hate 
to  curtsj-  before  a  conjectural 
Mrs.  Massej-. 

"She’s  no  better  than  we" 
■would  be  the  .sentiment  of  the,s( 
biddie.s  a-bustling  down  at  Gov¬ 
ernment  House. 

It  is  a  strange  hangover  iroin 
coloiiiali.sm  that  we  will  think  it 
perfectlj-  proper  to  bow  to  any 
English  iadj-,  but  not  to  anj- 
Canadian  lady.  Yet  we  think  we 
are  readj’  to  be  "on  our  owui." 

Anj’W'aj-.  this  widower  bus; 
ness  may  be  all  to  the  good,  if 
there  is  no  Mrs.  M.  to  curtsy  to. 
saj'  some  of  the  pollticallj'  wi.?c 
men. 

,  ¥  ¥  ¥ 

I  Meanwh’Je,  hez-e  to  Icibbj-  for 
I  the  governor  generalship  'wa.?  a 
certain  provincial  lieutenant- 
governor,  He  hadn’t  a  hope  but 
he  made  a  nice  try. 

Up  in  Toronto,  my  friend 
Liuis  Orville  Breithaupt  ha.s 
se-wn  uj)  the  lieutenant-govern- 
oz^ihip.  It  is  in  the  bag.  1  am 
glad  personallj'.  I  think  he  car; 
Icandle  it  verj"  -well. 

But  1  never  remember  a  tinie 
when  there  was  so  much  scurrj-- 
ing  around  in  high  places.  Usual- 
Ij-  being  made  a  governor  i.s  like 
being  created  a  saint  It  i.s 
something  that  happen.?  to  you 
—  after  you  are  dead,  usually  it 
is  True  —  but  it  is  something 
j'ou  don't  lobby  for, 

But  friends  are  bu.?j',  and  in 
one  case,  a  lieutenant  governor 


,  ge:  i  he  .stiiry  and  plctui-es.  Tiic 
job  of  the  .Nfoiliited  Police  is  to 
protect  the  man  thej-  are  pro¬ 
tecting.  fi  i.s  not  their  job  - 
repeat,  not  theii-  job  •  to  inter¬ 
fere  with  the  pre.ss  photograiii, 
cr.s  doing  their  dutie.-- 

Some  neom  to  take  pleasure  '.. 
.-topping  the  pre.ss  from  gettiiiL 
picture.?.  Everj-bodj-  likes  to  si  <■ 
picture.?  of  Churchill  .and  one  ca:. 
oiilj'  put  It  down  to  small  time 
.saili.sm  if  the  moimtie.s  delib- 
c.ratelv  step  in  the  -vay  o*'  a 
man'.?  len.s-. 

it  1.?  likelj-  Uiaf  Coiiiimssiou- 
er  Nichol.son  will  take  .steps:  ho 
is  not  the  kind  of  man  -wfio  fvii: 
condone  thi.?  bu.sines.?  of  block¬ 
ing  cameras  and  getierallv  ar- 
noj-ing  reporters 

¥  ¥  ¥ 

There  is  .some  talk  of  infere.s' 
rate.?  permitted  .small  loan  coni- 
panie.s  to  be  increased.  It  i? 
pointed  out  tha-t  Banks  havr 
raised  interest  rate.s  and  that 
generally  speaking  credit 
tighter  and  nionej-  harder  to  get. 
The  finance  companies  are  still 
operating  at  a  j>re--.vyr  levi^. 
The  belief  pcr.si.st.s  here  -tiiat  the 
government  would  be  kindlj'  dis¬ 
posed  to  the  small  loan  com¬ 
panies  if  tbej'  rai.sed  intere.«t 
rates. 

Tliere  i.s  no  do-abt  the  linatice 
Companies  would  welcom#  anj 
.signal  from  the  governmeii’ 
which  would  give  them  tlu- 
green  light  on  raising  rates.  P 
■voiild  permit  tliem  to  operate 
with  fewer  handicaps. 

Tliere  is  no  evidence  to  show- 
ihat  tiie  government  would  fail 
to  co-operate  with  the  finance 
companies  in  anj-  i-ea-soiiablc 
project.  It  is  therefore  just  put- 
•slble  that  before  spring  tha; 
the.se  small  loan  companle.s  wdl 
.seek  a  rai.se  in  their  rates. 

^  .  .  —  .  .  ^ 

Segregation  For 

Shawinigan  Chem,  ? 

Would  Permit  s  Clearer 
Picture  ot  Power  Earn¬ 
ings 

In  connection  with  the  recem 
luarket  interest  in  the  .sliares  of 


U.S.  Military  Budget 
Cannot  Be  Balanced  in 
1952-1953  —  Sterling 
Area  Finances  Strained 

\V  h  i  1  e  i’re.?ident  Ti  unian  .- 
'■udget  mess.age  Coniii-m  that  the 
-.vf-ight  of  arnian.er.t  expenditures 
will  force  the  U..t.  government  to 
operate  in  the  red  during  the 
■  urrenL  and  the  coiiiing  fi.scal 
ye,ar,s,  .he  Finance  .\I:n-L.ster.s  of  the 
.  .sterling  areo.  in  a  -singularly 
strained  and  redundant  .?tatemenl 
of  the  cli>se  of  their  London  con¬ 
ference  .see  stdution  of  trade  crioi? 
in  soun-Jer  internal  polici-e,^  plu? 
Nortli-Ar.ieiicon  y.ssi.stance 

The  r,-..S.  budget  fo-  1952-53 
lores-e.s  expenditures  of  .*8,5.4  bil¬ 
lion  1  a  figure  exceeded  only  f.vic'- 
at  the  peak  of  M'.irKl  tVar  Vt 
.spending)  and  revenue:;,  on  tlie 
ba.sis  of  present  laxe-i,  ol  471  bil¬ 
lion.  The  President  ;)i-opo.?e,?  to 
narrow  the  gap  between  income 
and  expenditure.?  of  S14.4  billion 
‘  to  $10  billion  by  tax  increase,?  to 
the  tune  of  ■*4.*,  billion.  Oongre.?? 
leader,?  .seem  I'retty  i.nanimofl? 
against  .i  tax  .ho.;??  in  an 

election  jeai 

l-’rospecls  are  liius  -L.'iat  the  U.S. 
government  debt,  now  in  the 
-  neigh bouriiood  of  .*'256  billion,  ‘vill 
be  boostetl  bj-  some  $"<1  billion  a? 
.alreadj'  the  current  fiscal  year  i.« 
expected  to  end  -.vitlt  an  .S8  billion 
deficit  on  June,  kotl;  Pre.sident 
Truman  lii!n.?elf  a-imitied  that  the 
j'Ublic  ilebt  maj'  go  beyond  the 
.$275  billion  -.vhich  hs  the  lega! 
i-eiling  i.'ivseutjy  provided. 

.Srniatueat.  Peak  Delavetl 

$51.2  btllioii  of  ills-  .$71  billion 
l>udget  will  be  spent  on  arma¬ 
ments.  Even  at  tha't.  inflation 
having  eaten  int'i  the  purchasing 
:»(>wer  of  the  government  s  dollar. 
■jompletioiT  of  the  IT.B.  rearxna- 
uent  program  ha.s  been  delayed 
by  over  one  year:  the  peak  W'hich 
thu.s  far  ’.va.s  assumed  to  be  I'eacli- 
ed  by  .-iiid-isr.i  -r  nov'  olaced  at 
tiie  end  of  1955. 

Wa.?hingtoii  Source.?  report  the 
militarj-  at  the  Pentagon  as  being 
deeplj'  concerned  ivitl)  thi.s  delay 
the  Pentagon  reported! v  figur¬ 
ing  on  1954  as  tieing  Uie  crucial 
year  in  vhich  t-he  Russian  build¬ 
up  in  parlicular  also  of  atoni'ic 
•weapons,  will  liave  readied  its 


The  .Shawinigan  Water  and  Power  Oilier  qiialifie-i  ob-ser'/er? 

0<-)..  there  Is  a  report  current  on  the  ■  continue  to  express  tlie  belief  that 
Street  thiit  con.sideration  is-  being  :  year  m  -.vhich  the 

given  to  the  .■segregation  from  the  I  Russians  enjove-l  a  prepKiiiderajice 
pui-ent  conipanv  fd  Shawinigan  military  .striking  -twwer  which 
Chemical.?  Ltd.  ‘  to 


Chemicals  Ltd. 

Under  tiic  existing  set-up  ali 
out.sianding  share.?  of  the  chemical 


the  same  degree.  While  there  i.? 
no  way-  of  knowing.  Mr.  Truman'.? 
utterances  leave  little  'ioubt  that 


sulxsidiary  are  held  by  ShaM-inigan  i  .^dniini.strarion  ;.?  determined 
ami  divi, lends  paid  by  t  le  toriner  ,  election.? 

are  included  in  accounts  oi  the  ,  backgrmind  of  imminent 


of  early  middle  age  and  ha.?  tcrni  of  i epaymeiil  from  twelve  1  ^yneat  which  cannot  be  marketed,  1  came  to  Ottawa  to  pre.ss  hi.s 
had  enough  responsibilities  to  ^  to  18  months  had  little  immediate  ,  perhaps  175,000,000  bushels  in  all.  |  claims.  Parliament  Hill  is  never 


Marltinies.  In  Saskatohewaii  ii. 
amounte<l  to  $270.  in  Manitob.a 
to  $300,  and  in  British  Columbia 
to  $3.50  in  1951. 


warrant  his  having  an  eye  on 
the  future. 

Naturally,  h*-  ii)  coiiceiiic-ci 
with  an  investment  program 
which  will  reflect  the  three 


1.  Reasonable  .security  of  the 
invested  capital  with  a 
chance  to  have  a  bit  of  an 
income  from  ii, 

•  2.  A  sound  ba.sL?  loi  growtii. 

either  to  be  judged  bj-  the 
record  or  by  the  particular 
company's  connection  wit.h 
the  current  tioom. 

The  coiiipanv  .?huul<1  be 
sufficie.ntlj'  'veil  known  to 
permit  the  investor  to  keep 
an  eye.  on  development.?. 

Titi.?  mythical  person'.?  capital 
available.  for  jitve.«tment 
amonnt.s  to  $15,000;  and  .'i 
moderate  .sum  maj'  be  expected 


1  effect  on  volume  of  retail  business,  j  it  j.?  asserted  that  farmers  are  j  'lull  for  too  long. 

Yet.  retailers  are  hopeful  that  it,  having  to  get  along  on  ci'edit  ex--  ¥  ¥  ¥ 

;  will  work  out  in  due  course  in:  tended  to  them  by  merchant.?  and  Uot  post  card  from  Bob  Fil- 
j  boosting  b'isines.?,  particularly  for  i  other  dealers.  Some  $34,400,000  of !  I’erg  from  Hawaii.  He  is  out 
I  automobiles  m  the  lower  price  -  .suolt  accommodation  had  been  util-  i  there  getting  up  his  strength  for 
bracket.?.  I  ized  in  Saskatchewan  alone  last  the  opening  next  summer  of  that 

It  i.s  pcuiited  oiit  tli.'it  the  effect '  .veai,  according  to  J.  L.  Phelp.s’.  big  new  pulp  and  papet  plant 
of  the  e)i.?ement  would  have  prob- 1  presuient  of  the  Farmers’  Union,  :  at  Duncan  Baj'. 
ably  been  more  immediate,  had !  hi  a  brief  to  the  provincial  gov- ,  ¥  ¥  ¥ 

the  down  p,aj-nient  reqmremenL? '  ^rnment.  ‘  Tliis  business  aoout  the 

been  lowered-  because  the  man  ■  ‘’Local  inercliauts  in  many  coin- 1  Mounted  Police  interfering  with 


latter  —  dividend.?  from  .=nib.sid- 
i.aries  and  otiier  companies,  hulk  of  ! 
wliieh  wa.s  repre.senteii  by  revenues 
from  Shawinigan  Chemicals  div¬ 
idends,  totalled  -$1,955,946  in  1950 
while  net  earning,-;  of  Slia-A-juigan  ^ 


danger  from  abroad:  militar-  ne- 
ciiritj'  will  prevail  over  e'>n.S!'l'“rf- 
tion.s  of  fin.anclal  stability 
Military  Biiild-C'p 
■fhe  $51.2  billnin  of  n.ilitar.  ex- 


after  all  charges  f-u-  year  amount-  j  penditure  are  suppose<l  to  build- 
cl  to  $.5,308,301.  Tiii.s  makes  for  I  up  by  nud-1953  armed  force.?  of 
considerable  di.stortiun  of  .Shawiii-  ;;,700.00u  men;  .\n  army  of  21 
igan'.s  earning.?  from  T>o-vVer  opera-  ;  divisions,  an  airforce  of  143  wings, 
lion.?  .-iin!  militates  again.st  com-  |  a  navy  of  16  aii-  carrier  group,? 
puny’s  justifiable  argument  that  and  los  other  combat  vessels,  anvi 
current  rate.?  for  energy  .-ire  in-  ^  marine  corps  of  3  divi.sions. 


been  lowered'  because  the  man 


.'ideqiiale. 


Foreign  aid  will  receive  $10.8 


Sijawiiiig.in  Chemica’i.s  Ltd.  tuts  billion,  the  ^atomic  -.veapoti  pro- 
attained  a  j'Cisition  which  woiibi  ,  gram.  *1.77i>  billion.  Outlay  foi 


regation.  Companj*,  and  its  whollv  '  ^hnes,  'rotn  $44  million  t'>  .$3.39 


and  jointlj'  owned  .suh.sniiarie.?, 
li.ave  been  engaged  in  a  steadj'  ainl 


billion. 

Wliile  military  e.xpetidituies  ar» 


who  held  the  feqiiired  i-a.sli  migiit  hh'hhies  have  had  to  carry  over'  jires.s  photographers  is  going  too  Bijawiiiigan  Chennca’i.s  Ltd.  tuts  billion,  the  atomic  •veapoti  pro- 
tiave  rushed  to  the  store  to  buy.  '  large  amounts  from  last  j'ear's  op- ^  far.  l\’ben  General  Eisenheever  [attained  a  j'Cisition  which  woiibi  ,  gram.  *1.775  billion.  Outlay  foi 
Still,  trade  .sources  maintain  what  eiations"  Pheip.s  declared,  j  came  here  in  1946,  .some  of  the  !  appear  to  dictate  a  course  of  seg-  1  civilian  defence  i.s  boo.sted  eight 

they  had  said  all  along,  iiamelj', ;  “This  i.s  rapidly  becoming  an  in-:  Red  Coat.?  got  too  officiou.?.  and  I  regation.  Companj',  and  its  wholly  '  ^>'iies.  Torn  $44  million  t'>  $3.39 

that  on  the  wJiole.  the  heavy  iit-  ■  creasing  burden,  the  effects  of  |  wrestled  with  a  reporter.  The  |  and  jointly  owned  sub.?id.iarie.?,  ,  hillion. 

stalmeni  payment.?  had  been  a' which  may  ea.-ily  threaten  our:  reporter  wrote  the  .story.  ■  h.ave  been  engaged  in  a  steady  mnl  ,  '■Vliile  military  e.xpetidituies  ar» 

gieater  brake  on  orciiit  .sak-.s-  than  '  whole  provincial  economy".  Mackenzie  King  saw  the. story.  1  noteworthy  ]>rogr-am  of  c.\i>an.sion.  ,  budgeted  .$15.5  million  higher  than 

the  tiown  pavinoni.  A  customer  Jacob  Schultz,  pre.sident  of  the  ,  He  wa.?  not  piea.sed.  He  called  Divi'lend  record  !?  enlightening,  a?  ;  current  riscal  year.  ci''.iliar 

can  fimi  the  money  to  lay  down  -Manitoba  Farmers'  Union,  recent-  the  Mounte'i  Police.  The  RCMP  follows:-  1943-4  —  $1  a  share:  I 

$1,000  for  a  ciii.  ivh.'tt  he  could)  ly  t‘j''i  ^  Saskatchevvan  audience,  -.vere  pretty  tame  tabbies  for  ,  1943  — ■  $1.25;  1946  —  $2;  1947  — '  -^nj-waj'  bj'  one  billion  to  $20. .> 

not  face  was  the  $100  a  month  or  t'uit  .Manitoba  farmers  were  "go-  i  some  time  after  that,  '  ,t2..50;  1948-.50  —  *2,  plus  *2  e.xtra  i  Over  $200  million  are 

more,  in  addition  to  the  expense  'fg  down  fa.st  and  borrowing  The  job  of  tlie  reporters  is  u,  in  19.50  and  JP48  slashed  from  the  got ernnient^ 


noteworthy  ]>rogr-am  of  cxi>ansion.  ,  budgeted  .$13.5  million  higher  than 


I  $1,000  for  a  ciii.  Wh.'M.  he  could 
I  not  face  was  the  $100  a  month  oi¬ 


ly  told  a  Saskatchewan  audience  , 
that  .Manitoba  farmers  -were  "go-  i 


Divi'lend  record  !?  enlightening,  a? 
follows:--  1943-4  —  $1  a  share: 

1943  —  $1.25;  1946  •—  $2:  1947 


in  the  current  fiscal  year.  ci''.iliar 
expenditures  are  cut  —  •  on  paper, 
anywaj'  —  bj'  one  billion  to  $20.3 


Conservatives.  11;  C.C.F.  f Social- '  available  yearly  to 

ist).  8;  meinbei-s  elected  al  the,  augment  ttw  inie.«tment  pro- 


A  .steady  increase  from  1949  to  g;  members  elected  al  the, 

1951  was  noted  in  all  western  |  election  on  a  .straight  coali- , 

provinces  except  British  Cohimhia,  I  ticket  and  not  neces.sarilj'  i 

'.vlierfr  the  figtii-e  for  1951  is  :  owing  allegiance  with  either  Lib- 
slighllj'  sliaded  from  I9.5tt.  .\.gain,  j  or  Conservatives.  :);  Labor, 

thi.?  w-ill  come  as  a  .surprise  in  |  j.  independents.  2, 

\dew  of  the  gigantic  investment  |  since  the  Conservative.?  have  i 
undertaken  last  j-ear  on  the  M  e.si. ,  niore  member.?  in  the  legislature 
coast  by  Aluminum  C.mpany  ot  |  ^  ,,.in  pre.sum- - 

Canada.  However,  the  per  capita  , 

figure  is  a  function  of  population  opp^yitjon  -,vhen  the  legislature  ■ 
growth.  In  absolute  figure.?,  tota  breakup  of’ 

new  investment  in  B.C.  increa.sed  ,  ,,^.,btion  thi?  role  had  been  placed 
'rom  $54 1  ^nilhoiyn  1949  to  .$--.81  .Socialist  group  headed' bv 


more,  in  addition  to  the  expense  !ng  down  fa.st  and  borrowing 
of  running  tlie  car  money  from  every  place  under 

Thu.?,  while  retailer?  would  have  '  lu®  ■ 

IO-,  1  ..  1  V  fi,  $63,000,000  iiorrowed  under  the 


.*2..50;  1948-.50  -  *2,  plus  *2  e.xtra  I  'tiHion.  Over  $200  million  are 


in  1950  and  JP48 


from  $547  million  in  1949  to  .$.581 
in  1950  and  $589  in  1951. 

.Alberta  Spurts  .Ahead 
Investment  in  crude  oil  fficili- 


Haroid  Winch,  ’x-ho  still  main¬ 
tain?  that  the  C.C.F.  .should  re¬ 
tain  its  .statu.s  as  official  opposi- 


tles  i.s  hidden  in  the  figures  of  |  both  Liberals  and  Con- 

—  ^  '  •servative.s,  ilespite  their  jiurtisan- 


Of  course,  be  may  iuive  gone 
to  .school,  or  plaj-ed  hockej-  witli 
a  particular  investment  man 
and  tliiis  not  be  .shopjiing 
around  for  expert  ailvice.  But 
it  i?  a.->sumed  that  he  will  .submit 
111?  problem  to  a  number  of 
exi'ert-s  iiid  the  portfolio  that 
appeal.?  to  tiim  mast  i?  tiie  one 
lie  will  ciioose. 

What  Would  You  8>iigge?<  ? 

Tiie  staff.?  of  western  financial 
liouses  and  tru.?t  eompanie?  will 
have  three  nuuitli.s  during  wiiich 
to  prepare  a  portfolio.  .4  panel 
of  mature  and  experieneed  tu- 


likft.l  a  lowering  of  tlie  down  pav-  ,  .  ^  mwm^w  -«■«<«  ■  mwnm  ■  .. 

).,ent  a.s  well,  it  i.?  believed  that: i  '  Continued  on  page -.1 

rXn’reXmT'b^  m.e  ST’ wdl  ' Efltl  Of  tHe  StlClC  Ifl  GflS  Defll  WHERE  TO  FIND  IT 

.  bring  more  enstomens  to  the  .shops  .  government  .  . .  . 

I  in  ,ine  cout?e  $100  000,000  provineial  Vancouver.  Conceni  i.s  being  :  brought  thiuugii  Detroit  mio  On- '  Canadian  Dealers’  Underwriting 

Higlily  iHvorable  reaouon  ‘S .  budget  reported  to  be  coining  up  I  expres.sed  here  that  the  province  j  tario.  ;  Record  in  1951 

.■eport.-d  in  the  musical  mstru-  legislature.  Alberta  is'  too  ^  which  ha.s  most  to  gam  from  Al-  faciiitie.s  to  oe  used  for  trie  !  Ine  Trend  of  the 

ment?  trade  tor  which  nil  re.si  nn- ,  ab.?orbed  witii  its  oil  ami  i  berta  natural  -as  and  -viiicii  m-eds  '  of  getting  Alberta  gas  to  <  btoci?  Market 

tion.?  wer,  dri.ppeil.  Trade  whien  bidnstri-.'  development?  to  .  ,  Atiicn  needs  ,  United  State,?  would  be,  .sup- ■  Management  and  Labour 

had  been  very  slow  Ha.s  picked  up  .'mention  to  the  moan's  the  rapidly  growing  pruv- ;  p„yedl.v,  the  ihneher  Creek  line.  If  Editorials  -- How  U.K.  is 

in  the  .s(iecialiy  as  well  ns  in  tlie  i-mue  from  its  Farmers’  ince  of  Briti.sii  Colum'oia  maj-  once  i  Alberta  g-as  would  have  to  be.  Reshaping  her  Trade 

department  store?  Union  and  its  Uanadiaii  Council'  HSHin  be  ione  out  of  its  available  j  mortgaged  without  any  benefit  loi  Politicies . 

I.-ar  Ago  I  oiii|.iu-i?on?  \g'vi'oulture  There  is  a  lot  of  Canadian  provinces,  i  Hints  to  Investor?  ... 

La.?t  .v.-ar  at  this  time,  tne  grain  under  the  .snow  there  too,.  It  has  long  been  lecogmsed  that  .  merely  in  order  M  confirm  the  old  ;  Covering  the 

vine  wav»*  w.-is  in  full  swing  ■  hut  thev  are  not.  'loing  mu'.'h  j  Rriti.sh  C'liumbia  as  Canada.?  new  j  ambitions  ot  American  pipeline  ^  iisurance  le  ,  , 

licli  lieigliteiie.i  war  fears  in  erving  a'bmit  it.  :  major  iiidiust rial  province.  . should  !  mmipanies  and  tiie  pr.wince  of  On- j  ^ews  of  Western  Oils 

)rea  had  stinted.  Consumers ,  Recall  Depression  Vear?  ,  io  I'ne  for  receiving  gas’  tario,  it  could  hardly  be  put  over,  ytnd  AH^es  .  .  .  . 

ught  in  Hnti.:ipation  of  the  -Manv  of  the  orators  are  turn- '  whenever  Alberta  finds  that  it  has  :  witiiout  very  loud  protest.?  from  |  Market  Record  and 


B.  C.  Fears  It  May  Again  Get  The 
Dirty  End  of  the  Stick  in  Gas  Deal 


slashed  from  the  government^ 
Housing  progiani;  on  the  othei 
hand,  .'igricultural  price  support 
Kupplj’  and  purchase  programs  are 
'■Continued  cr.i  page  2i 
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-  _  ,  '  servative.s,  despite  their  jiurti.san-  ve.stment  man  fi-om  major  we.st- 

COntpanV  tamings  .?liip.  embrat'e  the  principle  of  i  erii  cities  will  rale  tlte  pori- 

^  free  enlerprice  while  the  (,'.C.F.  |  folios.  To  add  some  zest  to  the 
s.'t  i':uiiii.i;;.s  !  iy  for  .slate  control.  i  proceedings.  The  F  i  n  a  ti  e  i  a  i 

io.m-.jZ  t'i.')i)-.'d  icT  sti  Political  events  maj-  be  i-xpect- ■  Times  will  donate  a  Moo  .saving.- 
•?  '  ed  to  follow  Uiick  ami  fast  dur-  i  bond  to  tlie  winner.  Otbet 

iii.aoT  i;io.7t!(  ,  ing  the  next  few  week.?.  .Althongh  prizes  will  he  a\'iiilal'le  to 

*’'0)-i*  '-'o  '  *'  *  been  trequentl.v  i)redii:ted  .  ntnners-up. 

!?,)  )', i.s!.i  ’  that  coalition  was  on  its  wa.v  out;  ;  Foi-  tiie  iiive.stor-at-large  tiie 
I'rt  IT'  lo  'lo  biitli  Liberals  and  Conserva-  ,  submit teil  portfolios  will  be  ot 

21',  Its  i  live.?  had  annonneed  that  when  I  i-oiusiderable  interest;  as  soon  a.? 

1, ,i..'i0a  .?.,?)•,  ^  next  election  tva.s  held,  pos-  |  the  contest  closes  and  the  wiii- 
ttT.'C.t  I  I:!.0T:;  ,  sihlj-  not  until  some  time  in  19.53.  nens  have  been  announced,  the 

:i..?7'  thej-  would  contest  it  as  separate  .submi.?.?ioiis  will  be  published  in 

,  parties,  there  wa?  no  inilication  the  “H  i  n  t  .?  to  Inve-stors’’ 

(Continued  on  Page  11)  |  (Continued  on  page  2) 


biiyin.g  wav*'  'x-.-is  in  ful!  swing  hut  they  are 
wliiclt  heightenen  'vai-  fears  in  crying  about  it. 
Kori'a.  liad  started.  Consuni*')-.? ,  Recall  Dep 
b(>ught  ill  anticiiiation  of  the  .Many  of  file 


Other  Market  Statistics 

COMF.ANT  tNDFX 


hu.ig.'t  with  its  excise  taxes  wliicii  ing  to  tile  depression  year.?  for  i  S-  substantial  exportable  surplus.  ■  the  Canadian  West.  mner  Marxec  tstatisiics  .lo-ii 

Mr.  A>)b.)lt  was  to  bring  -lown  m ,  tlieir  illustralioiis.  According  to  J.  That  export?  '.vould  fir.st  go  to,  Tlie  West  naturally  feels  tiiat  j  COMF.ANT  tSDFX 

early  Apiih  Retail  trade  -.vas  H.  Wes.?on.  .ore.sideiit  of  the  Sa.s- )  British  Columbia  and  then  to  the  ;  natuiai  interest  in  Canada  ,  Inter.  Nickel 

thn.?'  at  an  mmaturally  higli  level  katehewan  tVheat  Pool,  the  farm- i  v^st  of  Canada  innumerable  hear- .  doe.s  iiideeii  tiaiiscend  the  Interests  I  Ascot  Metal?  ?  1  inter!  Vtllitles  3 

in  the  fir.st  quai  ter  of  1951.  I'ear  :  er.s  of  the  We.st  from  1930  to  1942  j  itg-?  have  just  about  established.  I  oi  Ontario  alone  Having  just  j  pi^azmanTrac.  k  j  {^urentkie  Acc.  3 

to  .vea)  eomparisons  eon.sequently '  ••wandered  in  th*’  tvilderne.ss  like;  But  concern  is,  neverthele.ss.  be- i  talked  the  i-e,st  of  the  country  into  !  H.-A.  OH  -7  ■  M^L.  Cockzhutt  4 

1  a )i  be  i',\pecle<i  to  be  unfavorable.  •  the  Israelites  of  old".  For  seven  ,  ing  e.xpres.sed  here  over  the  fact  •  spending  a  billion  dollars  for  a  sea- j  ,  y  ;  .Manuf’rs'Llfe  * 

F(>r  tlie  week.?  ending-  .Liiiinny  5  of  tiie  deiiression  year.?  wiient  liad  that  the  old  Ontario-United  States '■  waj-,  it  i.s  said,  it  should  not  be  too  j  i:aiia<la  Trust  a  ;  Masscv-Harrl*  1? 

itnd  .lanuaij-  12.  value  of  Depart-  onh-  -tverage*!  57  cents  a  bushel,  axis  is  .still  in  operation  and,  as  ,  difficult  for  Ontario  interests  to  ■  N^wluiul  8 

men!  .store  sales  wa.?  down  6'  ,  Ho  credite*!  .Varoii  Shapiro,  tlie  :  one  member  of  t'le  industrj-  ex- i  admit  tlie  overriding  interests  of  [  (ionfeder’n  Life  8  O’Brien  Gold  8 

imi  11',  resjiectively  irom  1951. .  California  "l  O-operative  wizard”  |  pre.s.se't  it,  is  still  ju.st  as  greedj"  .us  i  the  rest  of  the  countrj-  in  the  mat-  T*rust”*  12  WkSe*Crow^^***  8 

Yet.  retailers  in  Montreal  found  with  making  them  .see  the  error  of  eve) .  -A  deal  now  appears  to  be  ,  ter  of  an  equitable  emploj-ment  of  j  Itome  Mines  8  Sherriit  GonL  7.8 

biusinc.?.?  at  a  higlily  .?ati.sfm'to:-j  .  their  -ways.  on  foot  which  won!d  swai«  .-Vlberia  .  native  Canadian  resource.?.  j  neet  ManuPu  5  WinOTten^ro.  8 

level  .?im'*>  New  Year  and  re.s-  Of  coiirse,  inc  pl'igged  cievalois  i  ga.s  to  the.  United  States  in  ex- j  -A.  real  humdinger  of  a  political  Hndsbn  i^  Co.  3  Upper  Cut.  Mi  * 

(Continued  on  page  2>  '  (Continued  on  rage  3)  1  change  for  Texas  gas  to  be  ’  fight  may  be  expected.  InwrlidUfl  J  J  WOrlchPet.  • 


Massev-Harrl*  1? 
Montreal  Loco.  4 
NewlunJ  M.  8 
O’Brien  Gold  8 
Pa^imaster  Coos.  8 
Pickle  Crow  8 
Sherriit  Gord.  7«* 
Slscoe  MeUIi  8 
Tunftiten  Coro.  8 
Upper  Can.  Mi  8 
■WOrlch  Pet.  • 
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Shipments  Of  ' 

Newsprint  Up 
3.6  Per  Cent  I 

Easing  of  Demand  From 
U.S.  Market  Offset  to  j 
Some  Extent  by  Greater  | 

:,;''Overseas  Demand  j 

f  --  I 

Production  of  newsprint  in  Ca-  | 

■ladian  mills  during  December,  as  j 
reported  by  Newsprint  Associa-  j 
•tion  of  Canada,  amounted  to  435,- 
287  tons,  showing  an  extra-.sea- ! 
eonal  drop  from  November  figure  ! 

'Of  471,732  tons  and  October  total  ! 

■rtf  492,475  tons.  It  was  slightly  | 

«bove  December,  1950,  production  j 
Of  430,551  tons,  however.  I 

Shipments  in  month,  at  461.455  i  COL.  R.  D.  HARKNESS,  M.C., 
tons,  were  down  from  November  |  Montreal,  who  has  been  ap- 
total  of  491,020  tons  and  October '  Pointed  to  the  boards  of  directors 
figure  of  497.410  tons,  but  showed  ;  Dominion  Bridge  Co.  Ltd.,  and 
an  increase  over  December.  1950, 1  Dominion  Engineering  Works 
Shipments  of  448,775  tons.  Ltd.,  is  president  of  Northern 

«  r  inn  Electric  Co.,  and  a  director  of 

For  full  12  months  of  1951  pro- 

...  .  J,-  -1,  '  several  other  commercial  and  in¬ 
duction  of  Canadian  mills  aggre-  ,  .  .  , 

•_  *  J  e  *  .1  ...  4  -  i  dustrial  concerns. 

Xated  5,516,2(9  tons  and  was  4.5! _ _ 

per  cent  in  e.xcess  of  1950  total  of  ! 

6,278,585  tons.  Shipments  in  year  ^ A/'IIntl AC 

totalled  5,503,511  tons  and  exceed-  fW  Olvlll  ^Cvlll  lilO 
ed  those  for  previous  year  of  5,-  ,  (Continued  from  page  1) 

810,633  by  3.6  per  cent.  | - 1 - - 

Canadian  mills  produced  at  rate  '  columns  of  The  Financial  Times,  j 
of  103.4  per  cent  of  capacity  in  on  page  7. 

December  and  production  for  year  The  great  number  of  parti-  ; 
averaged  102.9  per  cent  of  eapa-  cipants  in  this  contest  will  make  ' 
city  which  compared  with  1950  certain,  not  only  that  there  will  : 
average  of  101.0  per  cent.  a  great  variety  of  investment  , 

Shipments  to  T.’.S.  market  in  suggestions,  but  also  a  much 
December  were  below  figure  for  "’i^er  knowledge  generally  of  ■ 
corresponding  month  of  1950  at  business  and  investment  pos-  j 
891.890  tons  as  compared  with  sibilities  throughout  the  western  j 
897,243  tons.  For  full  12  months  ,  provinces  where  Canada's  future 
of  last  year,  total  shipments  to  niust  of  necessity  be  most 
U.S.  market  were  moderately  pronounced  over  the  next  , 
above  1950  total  at  4.783.549  tons  decade.  j 

as  compared  with  4,718.228  tons.  "Invest  in  Western  Canada”  is  ' 
Shipments  to  overseas  markets  ^  good  enough  slogan,  with  or  , 
In  December,  while  showing  a  sea- 1  'vithout  a  contest  attached  to  it.  | 
sonal  decline  from  November  fig-  should  be  realized,  however,  i 
lire  at  38,526  tons  as  against  48,-  investment  does  not  mean 

835  tons,  again  showed  a  mater-  foolish  speculation  on  the 
ial  increase  over  the  same  month  strength  of  hunches,  tips  and  , 
of  preadous  year,  when  shipments  pressure  promotion, 

amounted  to  only  19,228  tons.  Ag-  of  The  Financial  ‘Times 

gregate  shipments  to  overseas  nat"ai!y  hope  that  the  "Port-  ' 
markets  In  1951  of  36o.067  ton.s  folio  Conte.st  "  will  help  in  ; 
compared  with  1950  total  of  207.-  directing  investment  attention  ■ 
803  tons,  an  increase  of  .about  7'>  into  the  sound  and  stable  chan- 
per  cent.  nels  which  established  industry  ; 

At  end  of  1951  total  stocks  of  in  western  Canada  has  carved.  ; 

newsprint  in  North  America  —  -  j 

consumers’  and  mills’ — were  822.-  D  X  A 

789  tons  as  compared  with  689  -  |"|nyf0S  KCTUiC  ' 

858  tons  at  end  of  1950.  » 

_ _ _  I  Continued  irom  page  1} 
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an  increase  over  December,  1950, , 
Shipments  of  448,775  tons. 

For  full  12  months  of  1951  pro¬ 
duction  of  Canadian  mills  aggre¬ 
gated  5,516,279  tons  and  was  4.5  ! 
per  cent  in  e.xcess  of  1950  total  of 
5,278,585  tons.  Shipments  in  year 
totalled  5,503,511  tons  and  exceed¬ 
ed  those  for  previous  year  of  5,-  | 
810,633  by  3.6  per  cent.  | 

Canadian  mills  produced  at  rate  ' 
of  103.4  per  cent  of  capacity  in 
December  and  production  for  year 
averaged  102.9  per  cent  of  capa¬ 
city  which  compared  with  1950 
average  of  101.0  per  cent. 

Shipments  to  C.S.  market  in 
•December  were  below  figure  for 
corresponding  month  of  1950  at 
891.890  tons  as  compared  with 
897,243  tons.  For  full  12  months  ( 
of  last  year,  total  shipments  to 
U.S.  market  were  moderately 
above  1950  total  at  4,783.549  tons 
as  compared  with  4,718.228  tons. 

Shipments  to  overseas  markets 
In  December,  while  showing  a  sea- 1 
sonal  decline  from  November  fig¬ 
ure  at  38,526  tons  as  against  48,- 
835  tons,  again  showed  a  mater¬ 
ial  increase  over  the  same  month 
of  pre^^ous  year,  when  shipments 
amounted  to  only  19,228  tons.  Ag¬ 
gregate  shipments  to  overseas 
markets  In  1951  of  36o.067  ton.« 
compared  with  1950  total  of  207.- 
803  tons,  an  increase  of  .about  7'' 
per  cent. 

At  end  of  1951  total  stocks  of 
newsprint  in  North  America  — 
consumers’  and  mills’ — were  822.- 
789  tons  as  compared  with  689  - 
858  tons  at  end  of  1950. 


i  Published  herewith,  in  collaboration  with  the  Investment  Dealers  , 
Digest,  New  York,  is  the  complete  record  of  Canadian  financing  in  I 
I  1951. 

,  List  is  arranged  in  alphabetical  order  of  dealers  rather  than  of  i 
j  issues,  so  that  each  dealer's  record  of  underwritings  can  be  easily  | 
!  verified.  Cross  references  have  been  made  to  indicate  joint  under- 
I  writers. 

'  The  list  .shows  government  and  corporate  financing,  but  does  not 
I  include  mining  promotion  issuer  or  municipal  listings.  i 

i  The  tabulation  also  includes  issues  which  have  been  privately  1 
placed  but  which  have  been  publiclj'  announced.  | 

Type  of  Offer  Yield 

Ifl.il  Offer  Company  and  Issue  Price  % 

A.  E.  AMES  A  CO.  ! 

2 '27  Sec.  .\1uniininm  T.td,.  12.'i.000  sh.-i.  .  .  98  | 

Note!  208,009  s>hn,  offered  ulmultaneouely  in  U.S.  by  First  BogtoJi  Corp  et  Ol* 

12  3  New  Atlas  Stools  8:».»810.0t)0  1st  (k\  .  100  4.75 

iNVith  Mills.  Spoiico  A  Co.) 

12/0  New  Atlas  Steels.  83,m)(),000  eonv.  deb.  5s.  67  ..  100  5.00 

(With  Mills,  Spence  A 

2/20  New  Hell  Tel.  of  CHimda,  840.000,000  1st  3Vj».  70  IOIV4  3.43 

(With  Hoynl  Securities  ('orp.) 

Note:  Flared  privately,  I 

?>/ll  New  Bra/ilinii  Tnic.  Lt.  Pwr..  | 

S10,000,(>0(>  conv.  coll.  1*^8  7!  .  98  4.65 

(With  Hoyal  Securities  (.orp.) 

10/15  New  C<li!.  Pacific,  l.'lO.miO.OOO  conv.  coll.  3»^s/60  100  3.30  ! 

(With  WcwmI,  Gundy  ,Sr  Go.;  Royal  Securities  Corp.i 
5  15  New  Cons,  tias  of  Toronto,  8r>,(>(>(),000  <leb.  4s, '71  100  4.00 

(With  Dominion  Securities  Corp.) 

8/2  New  Doni.  Textile,  810.000,000  conv.  deb.  4s  66  100  4.00 

(With  Royal  Securities  (Airp.> 

Apr.  New  Monarch  Knittiiiff  Co.,  875(M)00  deb.  3=>4S/71  99V4  4.81 

(With  Burns  Bros.  A  Denton)  ‘ 

12/24  New  Kus.sell  Industries,  16,000,000  deb.  4%s’65  100  4.75 

4.  5  New  Steel  Co.  of  Can.,  ?i:».000.(i00  deb.  3\s,  67  100  3.375 

(With  Royal  Securities  t'orp.) 

Note:  Placed  privately.  ! 

11/19  SEC  Western  T.easeholds,  62."), 000  shs .  10 

(With  Mills,  Spence  it  Co.)  ; 

Note:  625,000  shs.  offered  simultaneously  in  U.S.  via  Moron  Stanley  4k  Co.;  , 
('arl  M.  Loeb,  Rhoades  &  Co.)  | 

BANK  OK  COMMERCE  ! 

'  12  11  »w  SasUatoIiewan  (I’rP  •«.'> .19)0, 000  drb.  .4\s/  j4  100  a.T.i  j 

I  I’urrhasfd  by  Royal  Hank  of  Canada ;  Rank  of  Montreal  j  Bank  of  Toronto). 

'  BANK  OF  MONTREAl, 

i  4  19  New  Uydro-Eltv.  I’wr.  Com.  (Ontario)  , 

.«,!0, 000,000  3'jS  on  .  99V,  3.54  I 

(With  .Mcl.eod.  Young.  Weir  A  Co.;  Wood,  Gundy  &  Co.) 

12,11  New  Saskatehe\\aii  ( Fr, )  ■?,'>, 00().000  deb.  100  3.75 

(With  Ro.\;(l  Hank  of  Canada;  Hank  of  Commerce;  Bank  of  Toronto)  1 

HANK  OF  TORONTO 

12  11  New  .Saskatchewan  (Fr.l  ?,'.,000, 000  deb.  .1'\s;.14  100  3.75 

(With  Uo> at  Hank  of  Canada;  Hank  of  Montreal;  Hank  of  Commerce) 
BANKERS  BOND  CORP. 

Jan.  New  l>om.  Corrugated  I’.iper  .SJOO.OOO  .'is  19.52,66 

Note:  Placed  privately, 

9,10  New  Union  .\eceptance  Corp., 

J.iOO.OtM)  deb.  .'O^s  (il  iw.w.)  .  100  5.26 

Note:  Each  jl.OOO  deb.  with  warranta  to  boy  1(  aha.  common  at  5. 

BANQUE  PROVTNCIALE  HU  CANADA 

Apr  New  Show-Mart  Invest.,  $1, 100,000  1st  Sa  1957/61  100  5.00  I 

(With  Credit  .Vnglo-l-'rancais)  i 

Apr  New  Show-Mart  Invest.,  .t200.n(Hl  Ist  4',,s  1953/56  100  4.50 

(With  Credit  Anglo-Krancals) 

L.  G.  BEAl'BIEN  &  CO. 

10, 25  New  .\nson  Petroleums,  200,000  shs .  0..")0  ...  ! 

(Witli  Hums  Bros.  &  Denton;  Slidland  Seeurilles  C.orp.)  ] 

8  '7  New  r.  Id'iuidaiie  Props.,  .«1.2il0,000  s.f.  t-^s/OO  100  4. 75  i 

4  30  New  (kin.  Jhiblic  Booth,  .11200,000  st  5s  61  ....  100  5,00  I 

12  5  New  Selbiini  Oil  Co.  400,000  shs  .  3.40  ...  i  ] 

(With  Burns  Bros.  &  Denton;  Midland  Securities  Corp.)  j 

BELANGER  INC.  ! 

.\ug.  .New  GranJ'Mere  Knit.,  8,000  shs,  cl.  A  o%  pfd.  5.00  '  ] 

BELL,  GOUINLOCK  A  CO.  ; 


Type  of 
i95t  Offer 


DIVIDENDS  DECIADED 

And  Other  Official  N  o  t  i  i  c 


Compaii>  and  IssiU! 


(With  (iialiam  .V  Co.;  Walwjii,  Fisher  A  Co.;  Iloherty, 
Hoadhduse  A  Co.;  Wids,  BIckle  A  Co.) 

New  Cuhan  Oil  A  lias.  125,0')0  shs .  6.03 

cWilh  Wulwyii,  Fislioc  A  Co.;  Doherty  Hondhouse  A  Co.;  Wills,  Blckle  A  Co.l 
Note ;  87,5,000  shs,  offered  in  U.S.  by  Hemphill.  Noyes,  Graham,  Paraona  A 


GRAHAM  A  CO. 

'  11  1  New  .\slier  oil  Co..  1.000,000  shs .  1.20 

tWlIh  George  H.  (iardiuer  I.td.;  Walwjn,  Fisher  A  Co.; 
Dohert},  Roadhouse  A  Co.;  Wills,  Bickle  A  Co.) 

JOHN  GRA%iM  A  CO. 

6,14  New  Instruments  (1951)  I.td., 

#250,000  1st  5s  1952,61  .  98.91 

L.  M.  GREEN  A  CO. 

2/S  New  Wood,  Alev.,  I.td.,  #750,000  1st  5.s  71  ...  100  5 

•  With  Hurrlsmi  I’k  Co.) 

2  8  New  "  ooil.  A.,  i.td.,  .#500.000  gen.  5'as  76  tw.stk.)  100  3 

(With  Harrison  A  Co. I 
Note;  Each  #1,000  deb.  with  20  shs,  common. 

.2,8  New  \\ooit..  A.,  I.td.,  4,000  shs.  0''c  jiref.  (w.stk.)  KM)  6 

(With  Harrison  A  Co.) 

Note:  Each  ahare  pfd.  with  three  ohs.  common. 

GREENSHIELDS  A  CO.  INC. 

.Mar.  New  Alton  Oils,  3,000.000  slis .  1 

(With  'I'aniieT  A  Co.;  (kichran,  Murray  A  Co.) 

Mar.  New  .Ytinutls  i)eveIop.  Corp.,  3,000,000  shs.  1 

(With  Taniier  A  Co.;  CiKhian,  Murrav  A  Co.) 

1 '18  See.  Bruck  Mills,  I.td.,  30,tM)0  shs.  Cl.  \  ..  20 

7,10  .New  Canada  Safeway,  20,000  shs.  50?>  pfd.  .  .  IlH)  5 


LOBLAW  GROCETERIAS  CO. 
LIMITED 

Notice  is  hereby  given  that  a  «iiiar- 
terly  dividend  of  25  cents  per  share  »u 
the  Class  "A”  shares  and  a  quarterly 
dividend  of  25  cents  per  share  on  the  , 
Class  “B”  shares  of  the  Company  h(ive 
been  declared  for  the  (tuarfer  ending 
February  29,  1952,  payable  on  the  1st  j 
day  of  March,  1952,  to  shareholders  of 
record  at  the  close  of  business  on  the 
5th  day  of  February,  •19.52.  The  trails-  • 
fer  books  will  not  be  closed.  Payment  | 
will  be  made  in  C-anadian  Funds.  | 

By  Order  of  the  Board.  | 

R.  G.  MEECU, 

Secretary.  1 

Toronto,  January  15,  1952. 


■  M-  DIVIDEND  NO.  49  _  .. 

Hndaon  Bax  Mining 
aod  Smelfing  Co..  Limited 

A  Dividend  of  one  dollar  ($1.00) 
(Canadian)  per  ahare  has  been  de 
dared  on  the  Capital  Stock  of  this 
Company,  payable  March  10,  1952,  to 
shareholders  of  record  at  the  dose  of 
b(uineit  on  February  8,  1952. 

H.  E,  DODGE,  Treasitrtr, 


RESOURCES  OF  CANADA 
INVESTMENT  FUND  LTD. 
FONDS  DE  PLACEMENT  DES 
RESSOURCES  DU  CANADA  LTEE 


•  i  XJD'nClk  is  licrcliy  given  th;it  ,( 
J illftinWOOfI  (iivtdciul  of  .SKVKN'  CKN'r.S 


"A”  Dividend  No.  22 


per  .sli.3re  ha.s  been  declared  on  the  ont- 
'  standing  Common  .Shares  of  the  Capital 
,  Slock  of  the  Company,  payable  on 


11/11  New 
6'28  New 


11  19  SEC 
N’ole : 


(With  Hoyal  SeciintU’H  C.on>. ;  N\ooiJ,  (riiiuJy  A  Co.;  IVmberton  Securillps)  j  .Notice  is  brreb.v  Riven  tbat  flir  rojiul.ir  j  Fehriiarv  to  SheiroliolHorii 

Inr  A  Chem.,  I.', 8 .000  .shs .  .32  ...  !  .marlerly  divldeml  of  Fifteen  cents  ( t,5e)  I  //r  'V  f  c' ,  •  “ 

(With  Wood,  (inmly  A  Co.;  Smiete  dc  I’lacenient;  W.  C.  I’itfield  A  Co.)  i  per  share  h.is  been  deoliired  on  the  out-  !  record  at  the  (lose  of  btisinesa  on 

New  F.lectiic  Boat  Co.,  .50,(100  shs .  nikt.  ...  I  standing  Class  ‘‘.V"  .Shares  of  tlie  Com-  i  -'Ist  January.  1(152,  and  io  holders  of 

Iiidustrial  .\ccept.  Corp.  .  ...  j  pany.  i)ayahle  April  1st,  1952,  to  share-  ,  Hearer  Share  Warrants  (jn  presentation 

Note:  Offered  secured  notes  30>89  dsys  initially  at  8%,  and  later  reduced  I  holders  of  record  as  nt  the  close  of  '  X’o  S  i^n  mrl  -ifipr  l^ili 

to  2Tl.%:  90-179  days  to  yield  .1.25',/«:  180-.3S0  days  to  yield  8.59%.  bu.siness  on  Fel.riiary  29th.  19.52.  i  «  ■)lt(r  13th 

New  Indu.st.  Aecept.,  #2„500,000  del).  4S/70  ....  98',/  4.12  !  ..  ,  I'cbnmry,  I'l.''’.  as  stated  therein. 

(With  Woixi,  Gundy  A  Co.)  '  (lass  B  Dividend  No.  1*  Uy  order  of  the  Hoard. 


5  14  New  Henry  .Morgan  A  Co.,  10,000  slis.  .5‘''o  pfd.  98  5.10  XoHee  Is  nlso  aiven  that  a  divideixl  '  .MJMITOR  SAVARIl 

(With  Ilurns  Bros.  A  Denton;  Ikuniiilek  Corp.  of  C.aii.;  Collier,  Norris  A  Qulnlaiil  j  of' Five  cents  (,5e*)  per  share  has  been  '  \ssisiant  Serrelat 

r-Ti  !"*!  '  declared  on  the  outstanding  Class  "R”  ^  -W.sisiant  Necn.tat 

12,7  New  L  (“I  1*^**  4..)0  ;  <#hares  of  the  Company,  payable  .ypi  il  i  .Montreal,  One.,  2,trd  laniiarv,  l')52. 

10/7  Murray  A  (#0.)  |  19.')2,  to  Hharrholdcrs  of  rcconi  l>b»  '  _ _ 


8 '7  N>w 
4  39  New 


Yaar  nl  ^rnuftll  :  on  the  prames  have  been  a  source  !  2  20  New  Guiciuu 

I  vQl  wl  wJlwWlil  ;  of  grief  to  many,  and  the  whole  j_  hrennan  a  co. 

II  or*  grain  marketing  procedure  has  pph.  New  Soeurs 

U|||*A|*  X.  fai'IA  .  come  in  for  criticism.  In  this  con-  | 

nillwll  Of  Lai  1C  nection  Mr.  Phelps  recently  de- |  *** 

— -  dared;  "As  long  as  you  have  a  ‘'"yy?!), 

A  record  of  $6,000,000  increase  profit-seeking  system,  it  doesn't  10, 15  New  cdn._  Bi 

in  assets  of  The  Huron  &  Erie  ‘  matter  how  prices  are  set.  they'  9,,  (-/.''’’yy 

Mortgage  Corporation  is  shown  -g-jn  get  it  aw’ay  from  you  in  the  ■  11/15  New  Maiiitot 

in  financial  statement  for  1951.  end"  . 

Increase  brings  the  to_tal  assets  Of  I  addition  to  the  wails  from!  .  ,  iWith 

corporation  to  $64,135,000.  I  farmers,  there  have  been  nu-  ^  (With  Greenihieid 

The  public  now  have  invested  merous  distress  signals  from  the  carlile  a  McCarthy 
in  debentures  and  on  deposit  in  municipalities,  mostly  on  account  ^  Jan,  New  Cronin 

savings  accounts  with  the  corpor- ,  of  mounting  school  board  ex- 

ation.  $56,015,000.  penses.  As  everywhere  else,  dollar  'c)*()*p 

Net  profits  of  $551.45-41  repre-  values  have  shVunk,  wages  and  '  '  **  .(loiMi 


2,6  New  New  Brunswick  (Prov.), 

<13.600,000  deb.  .lU.s-Js  1961,71 

Note:  Deb.  3G.g  61  offered  at  98.  to  yield  S.TSTo:  4»  7s  at  109.  to  yield  4>;t. 
(With  Diiminion  .Securities  Corp.;  Nesbitt,  Thomson  A  Co.) 

6,  15  New  New  Brunswick,  •<5,(i0i>.0(>()  ll^s  )>1  .  98’o  4,10 

iWlPi  Dominion  Securities  Corp.;  Nesbitt,  Thomson  A  Co,  i 

6  13  New  New  Brunswick,  #3,(27,000  4'4.s/6l  .  98',i  4.40 

(With  Dominion  Securities  Corp.;  Nesbitt,  Thomson  A  Co.) 

May  New  S.ask«tehewun  (Pr.)  #4,150,000  deb.  3)is  67  99.40  ,3.80 

Note:  With  Halsey,  Stuart  A  Co.:  Mills.  Spence  A  Co.  Placed  privately. 

1  19  New  Saskatehewan  iPr.i,  <3,00(1.000  .3Hs  66  99.11  3.20 

Note:  W'ith  Mills.  Spence  A  Co.;  Halsey,  Stuart  A  Co.  Placed  privately. 
Nov.  New  .Saskatehewan  (l*r.i.  #4.500.000  ileb.  3V,,  71  97.9.3  .3  80 

Note:  With  Mill,.  Spence  A  Co.;  Halsey,  Stuart  A  Co.  Placed  privately. 
H.  J.  BIRD  A  CO. 

Jan.  New  Guichon  M,  #150,000  eonv.  4s'54  (w.stk.)  100  4.00 

Note:  Each  #109  bond  w-ith  109  shs.  common. 

2 '20  New  (ruiction  Mine  Led.,  100,000  shs .  0.50  ,,, 

6  20  New  Guichon  .Mine  Ltd.,  100,000  shs .  0,60  ... 

F.  J.  BRENNAN  A  CO. 

F'eb.  New  Soeurs  Hospitalieres  de  St.  Joseph, 

#2.50, IKK)  3H-4s  195L65  . 

BURNS  BROS.  A  DENTON 

10  25  New  .Anson  Petroleums,  200,000  shs .  0.50  ... 

(With  Midland  Securities  Oirp.;  L.  (1.  Beaublen  A  Co.) 

10.15  New  Cdn.  Brew.,  $12, .500.1100  conv,  deb.  4'is  61  100  4.,30 

(With  W.  C.  Pitfield  A  Co.) 

9,'7  New  <;dn.  Wiiliston  Minerals,  KHi.OOfl  shs .  2Vi 

11.15  New  Manitoba,  #7.500.(100  s.f.  deb.  3’‘,.s  66  _  98),  3.85 

(With  Equitable  Securities  of  Cntiaila) 

•Vpr.  New  Monarrh  Knit.  Co,.  <750,000  deb.  71  99V4  4.81 

(With  \.  E.  .\mes  A  Co.l 

3  H  New  Henrv  Morgan  A  Co.,  10,000  shs.  5"^  pfd  98  ,3.10 


With  C.reenshields  A  Co. ;  Dominick  Corp.  of  ('.an.;  Collier,  Norris  A  (Julnlan) 


savings  accounts  With  the  corpor- ,  of  mounting  school  board  ex- 

ation,  $56,015,000.  penses.  As  everywhere  else,  dollar  j'j,  '  *  Co'-( i ' erati've 

Net  profits  of  $551.454>  repre-  values  have  shrunk,  wages  and  '  '  .soiMomM') ' 

sent  a  slight  increase  over  the  costs  generally  have  been  going  cochran,  Murray  a  co. 


Jan.  New  Of»nlii  nnhine  Mino-^  .*)•>■), rH)i)  shs. 

(With  Hull  Sc-cuiiities  Ltd  ) 
CLEMENT.  GUIMONT.  INC. 

4  6  New  C()“Opprative  Agricole  tie  Granby, 


Co-Opt’rative  Agricole  tie  Granbv, 

4-u-,s  lira,  66  .  .. 


preceding  year’s  figure  of  $540,-  up_  as  has  bond  interest.  Taxes 
794.  Distribution  of  these  profits  ,  have  had  to  keep  pace, 
shows  that  $100,000  has  been  I  Figures  Tell  the 
transferred  to  the  reserve  fund  '  cve  _ co—. 


snows  Loai.  sioo.ooo  nas  oeen  ■  Figures  Tell  the  Storv 

transferred  to  the  reserve  fund'  farmer's ‘ dollar 

•bringing  the  total  paid  in  capital , 

too,  but  he  has  not  fared 
and  reserve  to  $(.500,000.  badly  according  to  the  latest  fig- 

“  ures  of  the  Bureau  of  Statistics 

Ottawa.  The  cash  income  from 
CoSInQ  vrCull  •  the  sale  of  farm  products  last  year 

(Continued  from  page  1)  '  ^'P  26-8  per  cent  over  that  of 

1950  and  13  per  cent  higher  than  | 

ponse  to  January  sales  is  report-  the  previous  record  in  1949.  Here 
ed  good.  are  the  government  figures: 


Easing  Credit 

(Continued!  from  page  1) 


Mar,  New  Alton  Oils,  ;1,<X>0,000  shs .  ....  1 

•  With  Tanner  Co.;  Grcenshlelds  dk  Co.) 

Mar.  New  Atlantis  Develop,  (>>rp.,  .1.a0a,lMM)  shs .  1  ,,, 

iWith  Tanner  A  t.o. ;  (rreenshlelds  A  Co.) 

2 '20  N'onv  fireat  I..akes  Pr,.  lO.OOa  shs.  pref .  24  ,,, 

iWlth  Wood,  Gundy  A  (>\;  MoLe'xl,  Young,  Weir  A  to.;  W.  C.  Pitfield  A  Co  ) 
1  22  New  John  l^batt  I.td.,  el.)MMj,0rt6  .t;s  lD.j4/71  100  3.25 

•  Placed  privately,  uith  Mcf.eod,  Young,  Weir  A  Co.) 

1/22  New  John  l^ahatt,  81 ,2.')0,hao  1%2/71  .  100  3.7.5 

•  Placed  privutelv.  with  McLeod,  Young.  Weir  A  Co.) 

12  7  New  . . . .  -  -  .  .  — 


ponse  to  January  sales  is  report-  the  pre- 
ed  good.  are  the 

There  still  have  been  no  startl¬ 
ing  development.^  in  connection  Alberta 
with  the  abolition  of  resale  price  .  $ 


maintenance.  N  y  1  o  n  stockings  Saskatchewan 
are  the  main  field  where  competi-  622,02, 

tlon  reduced  prices  c  onsiderably  ,  Manitoba 
below  fixed  levels;  but  it  is  far,  267,339. 

from  being  a  price  war.  |  _ _ _ 

Iiiventorips  Lower  I  $1,356,721,000  $972,364,000 

At  the  end  of  November  for  the ,  ^here  has.  of  course,  been  an 

first  time  since  August  1950  ;  in  debts  held  bv  the  fed- 

manufacturers  inventories  show-  agencies,  mostlv  the 

ed  a  small  decline.  In  it.self,  the  veterans  land  Act  and  the  Cana- 


$467,380,000  $368,790,000 


$972,364,000 


drop  by  $4.  million  is  insigni-  Loan  Board.  On  the 

ficant  as  total  inventories  at 

J3,523  million  were  still  32  per  Mortgage  and  Invest- 

cent,  or  almost  one  third,  higher  I  Association  of  member  com- 


than  a  year  ago.  Also,  the  belief 
ie  expressed  iri  manufacturers 
circles  that  it  does  not  mean  lower 
physical  inventories  but  rather  a 
write  down  of  values  in  the  tex¬ 
tiles  and  certain  building  mater- 


panies  show  that  prairie  farm  in- 
debtednes.s  is  down  substantially. 

Sei‘  Returns  Holding  I'p 
Prof.  S.  Sinclair  of  the  agricul-  i 
tural  economics  division  Univer¬ 
sity  of  Manitoba,  asserted  that  the 


tols  fields.  (The  detailed  figure.#  j  studies  did  not  sug- 

«re  not  yet  available  to  see  in  ^een  any  se- 


12  7  New  Triad  Oil  Go.,  #3,fiiH).(IO(i  ronv.  (iel>.  4('i,s/67  1  06  4.50 

(With  Taimer  A  Go.;  Gretiishleld,  A  (io.) 

12  7  New  Triad  Oil  Go..  2,500,000  shs .  ..  2.20 

(With  Tanner  A  Co,:  Grcenshleld,  A  Co.) 

COLLIER.  NORRIS  A  QUINLAN 

5/ 1 1  New  Henry  .Morkan  A  Co.,  10.000  shs.  j'^r  pfd.  98  5.16 

I  With  (Ireenshields  A  (io. ;  Burns  Bros.  A  Denton  ;  Dominick  Corp.  of  Can.) 
CREDIT  ANGLO-FRA.NCAIS  LTD. 

.tpr.  New  .Show-Mart  Inv..  .‘‘Ji/o.OOo  1st  4Ls  19,5,3 '56  160  4.30 

(With  Banque  Provinclale  dii  Canailal 

Apr.  New  Show-Mart  Inv.,  *1,100,00(1  1st  .5*  1957/61  106  5.06 

(With  lianque  I'rovinciule  dii  Canada) 

CREDIT  INTEBPROVINCTAL,  LTEE. 

2  6  New  I.  St.  Lawrence  Pwr.,  .50, 600  .shs.  j'7'c  pfd.  20  3.00 

(With  tialrdner  A  Co.l 
DICKSO.V.  JOLIFFE  A  CO. 

2  13  New  liardiiift  (iarpets,  ?1.8f)0.000  deb  is  1932/()6 

Note:  Pieced  privately. 

DRAPER  DOBIE  A  CO. 

7  25  New  Barvne  .Mines.  #l.f)00,0o0  Ist  5s  ,56  (w.w.)  99  5.23 

1  Willi  .Mcl.eod,  lOnii",  Weir  A  Co.;  Milner,  Ross  A  Co.) 

Note:  Each  #1,900  bond  with  warrants  to  buy  SO  aha.  common  at  3. 

7/25  New  Barvne  Mines.  <3,000.000  1st  A  5s  .56  _  99  3.23 

1  (With  Mcl.a'e)d,  Voiink,  Weir  A  Co.;  .Milner,  Ross  A  Co.  Placed  privately) 

DOHERTY  ROADHOUSE  A  CO. 

11  1  New  .Isher  Oil  Co.,  I.OOO.OOO  slis .  1.'20  ... 

(Will)  (icorke  B  (iar  liner  Ltd.;  (.raliani  sU  C». ; 

Walw.st),  I'lslier  A  Co.;  Wills,  lliekle  A  Co.l 
.Vote ;  873.000  shs.  offered  in  U.S.  by  Hemphill,  Noyes.  Graham,  Paraona  A  Co. 
DOMINICK  CORP.  OF  CANADA 

5  11  New  Henrv  .Moi'kan  A  Co.,  lo.iaio  slis.  o');  pfd.  98  5.16 

I  With  (ireenshields  A  Co. ;  Burns  Bros.  A  Denton ;  Collier,  Norris  A  (Juliilan) 
DOMINION  SECURITIES  CORP. 

5  1.5  .New  (..  (las  Co.  of  I  oronto  .>.5.0(10,001)  deh.  Is,  71  Ko)  4.60 

(With  A.  L.  An)es  A  Co.  i 

II  1  New  Gulf  Power  (.o..  .<3,500.0ir.)  1st  .5s  71  106  5.00 

(Will)  WocmI,  (iund.v  A  Co.;  J.  II.  limmins  A  (-o. ) 

2 '()  New  New  Bninswlrk  i  Pi'ov  ( 

.<1.1,600.000  del).  3';S  1961  71 
(Will)  Bell.  (iotii))l<K'k  A  Co.;  NeshitI,  I  ho)nsoi)  A  (o.) 

Note:  Deb.  3'/a»  «1  offered  at  9H.  to  yield  .1.71'/,  ;  4s  71  at  100. 


Which  industrie.s  inventories  did 


.  ,  rious  increase  in  farm  mortgages 

actually  dec  me.)  i  province.  While  final  fig-’ 

Nonetheless,  it  is  the  reversal  ; 

•f  a  trend  of  inventory  accumula-  department  of  agriculture 

;tion  that  had  been  going  on  with-  indicated  that  the  roturn.s  for 
dut  interruption  for  15  months.  As ;  j^ast  as  large  as 

jlong  as  inventories  were  rising  a.s  .  previous  vear.  In  19,5!)  the 
Urteeply  as  they  had  done  <iuring  ,  p^^ 

•that  period,  the  consumer  and  |  province  was  $4,263. 

Jjietailer  could  well  afford  the'  j-,,,  jqPj,  Aiitcheh.  head  of  the 
waiting  attitude  whicli  they  had  ,iepartment.  Univer.sity  of 

rtaken  in  the  lattei  pfiit  of  19.91.  A  s^a.^ri^atchewaii.  did  not  think  tliere 
•drop,  whether  d’’  i,o  lowe)  phy.sic-  such  ba.si.s  of  fact  behind  Die 

^  stocks  or  sO  lower  pnee.*,  purported  wailings  of  the  farm- 

jipiould  not  fail  to  stiinuiate  c(jn-  |  "Very  little  of  tlie  money  in- 
jllumcrs’  interest,  particularly  it  y^g^pd  in  .Sa.skatcheivan  was  ever 
•tliis  trend  should  continue  in  tlx)  inve.stor”.  lie  is  quoted 

JJilonths  to  come.  saying.  * 

Small  Loans  Higher .  Saskatchewan  which  lia.s  about 

Following  upon  Ottawa’s  easing  35  590,000  acres  under  cultivation, 
jljf  the  credit  restrictions,  the  one-third  of  the  Canadian 

wumoured  rise  to  be  allowed  in  total,  has  had  its  own  problems  in 

interest  rates  under  the  Small  way  of  depopulation.  The 

2g>ans  Act  would  also  tend  to  niechanization  era  requires  less 
•hake  more  credit  available  to  the  people  to  work  the  land,  but  the 


gest  that  there  had  been  any  .se- i  6  15  New-  New-  Bj  iidsw  ick  il'jov.  > 

.  .  .  ,  t  '  .<5.6(16,(816  s.f,  ('.soil  .  .. 

nous  increase  in  farm  mortgages  .  .s, 

in  this  province.  While  final  fig-  6,13  New  New  Bcunswiek  Iprov.) 

ures  are  not  avialable  yet,  the  pro-  i  ( wit’i/Vi.q  1,  (!.'i‘.ini 'ck  a  Co  ;  N. 

vincial  department  of  agriculture  j  lastekn  kecurities  co. 

has  indicated  that  the  roturn.s  for  \,.\v  iiroeij iciii  Daily  I’rs..  3.5, (mid  s1]s.  , 

1951  will  be  at  least  as  large  as  **  ' 

uoliv.  ili’lj.  .)S  (it) 

the  previous  year.  In  ig.)!)  the  ,.;t„  i  ritie.s  of  Canada  ltd.  (for 

average  net  income  per  farm  in  ,  v.)  Maoitohn  (I'lov.i  .<i6. ((16,666  iici). 


.  98  (a 

.Neshitt,  Thomson  A  Co.) 


98 '/i 

(hitt,  Ihonison  A  Co. 


160  i 

erly  Fairclouirh  A  Co.) 
'••.V  71 


r>!'.  John  AlitcheE.  head  of  the 
ioil.s  department.  Univer.sity  of 
Sa.skatchewaii.  did  not  think  tliere 
■vas  such  ba.si.s  of  fact  behind  Die 


Note 
(1'1.5  N(.-w 


Milh  Lehman  Brothers.  Sold  prisately  in  I'.S. 

M.iiiitol);(  ll’i((V..  <(.666,666  .(111.  ii'-js  71 
Will)  Leh)))!)))  Brothers.  Sold  privately  in  U.S. 

VI'i,]itol.,(  I'rot.)  .<.5,666,666  (id)  :il.js71  . 
Will)  I.ehnian  Brothers.  Sold  privately  in  U..S 

.Mi.oil.pijo  (Ih'ov.  I  .<7,.5i;6.666  (IcIj.  ;;  :(.s/66 
(Witli  li(ir()>  Br(.s.  A  Dcotoiti 


I  12/7  New  rriiKl  Oil  Co.,  #3,006,606  conv.  del).  4(,(iS/67  100  4.50 

1  iWitI)  Tanner  A  Co.;  C,<x'hran,  Murray  A  (k>.) 

'  12/7  New  Triad  Oil  Co.,  2,5011,006  shs .  2.20 

(With  Tanner  A  Co.;  CcHihran,  Murray  A  Co.) 

HALL  SECURITIES,  LTD. 

I  Dee.  New  Altex  Oils  Ltd.,  1.000,060  shs .  .50 

Jan.  New  Cronin  Ual)ine  Mines,  500.000  shs.  .  0.3.S  i." 

(With  (kirlile  A  MeCarthy) 

—  .New  Gas  Explor.  Co.  of  Alherla,  700,000  shs.  I 

HARRISON  A  CO. 

6/26  New  Canada  Crn.slied  A  Cut  Stone, 

#800,(8)0  Ist  5s,  71  (w.stk.) .  100  5.00 

Note:  Each  #1,000  bond  with  10  shs.  common. 

8/26  New  Canada  Criishi'd  A  Cut  Slone, 

#700.(8)0  gen.  5',2S/76  (w.stk.)  .  lOfl  5.50 

Note:  Each  #1.000  deh.  with  20  shs.  common. 

6/26  New  Canndii  Crushed  A  Ciit  Stone, 

5.0(8)  shs.  67r  pfd.  (w.  com.)  ..  160  6.00 

Note:  Each  share  pfd.  with  three  shs,  common. 

Jan.  New  Exodsior  Beflnerles.  #2,200,000  s.f.  5s  tW)  iOO  5,00 

1/5  New  Livingston  Wtxsl  Mfg  .  #100,000  Isl  5s ’51  (6.3  100  ,5.00 

I  2,8  New  Wool,  Alexander,  #750, OOi)  1st  .5.S/71  ......  100  ,5.00 

I  (Witli  I,  M.  (treen  A  Co.) 

2'8  New  Wood,  .Ulexar.dcr,  Ltd.. 

I  .#.500.000  gen.  5'.s'76  (w.stk.)  .  100  5.50 

1  I  With  L.  .M.  Green  A  Co.) 

I  Note:  Each  #1,000  deb.  with  20  slis.  common. 

2/8  New  Wood,  .Klcxiindor,  Ltd., 

]  1.000  shs.  6',5,  pref.  (w.  com. )  .  KNi  6.00 

I  (With  I..  M.  Green  A  Co.) 

I  Note:  Each  share  pfd.  with  three  shares  common. 

I  ISARD,  ROBERTSON  A  CO. 

I  12/12  New  .Vylmer  A  Malahide  rcl  .  #i;t0,00()  1st  5s  60  .  100  .>.00 

!  —  New  Savage  Shoe  Co.,  s.f.  5Ls/6()  .  100  5.50 

RENE-T.  LECLERC,  INC. 

1  1/2  .New  Alfred  lAiiihert,  #500.000  conv.  5s,  68  ...  100  5.00 

McLEOD,  YOUNG,  WEIR  A  tO. 

10/15  New  Algoina  Steuinshlps,  #2,625,0o()  St  Phs  01  ..  100  4.75 

7/25  New  Barvtie  Mines.  ■<3,000,000  1st  \  5s  .56  ... 

(  With  .Milner,  Boss  A  Co. ;  Draper  Dohie  A  eo.  Pl.seed  privately) 
7/25  New  Barvue  .Mines,  #1,000,000  Is)  H  5s  .50  (w.  w  .)  99  .5!23 

(Witli  'iilner.  Boss  A  Co.;  Draper  Dohie  A  Co.) 

Note;  Each  51,000  bond  with  warrants  to  buy  #0  shs.  common  at  3. 

1/3  Sec.  Candn.  Iron  Futindi ies,  319,518  shs .  20  O.IXl 

(With  Woed.  Gunily  A  Co.) 

1/3  New  Candn.  iron  Foundries,  #3,500,000  4s/0,5 

Note:  With  Wood.  Gundy  A  Co.  Placed  privately. 

L  3  New  Cdn.  Iron  I'llries,  #3,500,(8)0  3-3‘*s  1951  60 

Note:  With  Wood.  Gundy  A  Co.  Placed  privately. 
lt/1  New  General  Tire  A  Btibher  Co.  of  Cginada. 

#2,0181,000  del).  5s, 61  IfiO  5.00 

Note:  With  Gairdner  A  Co.  Placed  privately. 

2/20  New  Great  Ijikes  Power,  40,000  shs.  .5'^  pref.  21 

(With  W(skI,  (riiiidv  &  Co. :  Cochran,  Murray  A  Co.;  W.  C.  I’itfield  A  (.o.i 
4/19  New  Hvdr(eKlec.  I’ower,  (ami.  (Dntarlol, 

#30,000,000  3'.,s  66  . .  3.51 

(With  WfM)d,  Giindv  A  Co.:  Bank  of  Monlreali 

1,22  New  John  laihatt.  .#1,01)0,(100  .Hys  19.51/71  .  100  .3.25 

(With  C(X'hraii,  Mnriay  A  Co.l 

Note:  Placed  privately, 

1/22  New  John  Ijihntt.  *1  .'-’jn.nOK  3-3,s  1962/71  .  100  3.75 

iWith  Coelnan,  Murray  A  Co.) 

Note:  Placed  privately. 

11,30  New  Ontario,  #50,000,000  deb.  4s  (it  . .  100  l.Oo 

(With  Wood,  Giindv  A-  Co.;  Boval  Securities  (.orp.i 
.5/15  New  Superior  Bolling  Stock.  #1.200.000  eq.  Is  19:52/66  106  4.00 

6, '8  New  Traders  Finance  Corporation. 

.<3.100,000  roll.  3‘,a-ls  1952 ',56  ...  100 

(With  (5aiidner  A  Co.) 

9 '20  New  Trade.'s  Fin.iree  Corporation. 

<2.000,000  deh.  IfaS/ll?  (w.w.)  .  iOO  i  .50 

Note;  Each  #1,000  deh,  to  buy'  2.1  shs.  class  A  initially  at  31. 

12, 17  New  ’Trans-Mount.  Oil  Pipe  I.ine. 

.5.30.00(1.6(81  Ist  A  4'vS'72  100  1.125 

(With  W(kk1.  Gundy  A  Co.  I’laced  privately.) 

12  17  New  Trans-Mount.  Oil  Pipe,  t.50,000  shs .  10 

(With  W(.(mL  Giindv  A  Co.) 

MIDLAND  SECURITIE.S  CORP. 

10  '25  New  Anson  Petroleums,  200,000  shs.  . .  .  0.50  . . 

(With  L.  G.  Beaiiliieii  A  Co.:  Burns  Bios.  A  Denton) 

12/5  New-  Selhiirn  Oil  O)..  400.000  shs .  3.40  ... 

(With  L.  G.  Beanhien  A  Co.:  Burns  Bros.  A  Denton) 

MILLS.  SPENCE  A  CO. 

12 '3  New'  .Vtlas  Steels,  #.5.i)0(i,fl00  1st  i3.,s  66  IOO  I. .a 

(With  A.  E.  Ames  A  Co.)  . 

12  6  New  Atlas  Steels,  .<3.000.000  conv.  5s  67  .  lOO  ...00 

(With  A.  E.  Ames  A  Co.l 

—  New  Pe.aCfX’k  Bros.,  #350.000  st  4(._,s  19.53''66  . 

Note:  Sold  privately. 

1/19  New  Suskatchfwni’.  •<3.(8)0,000  3’is  66  .  J!'' 

Note:  With  Bell,  Goninlock  A  Co.:  Halsey.  Stuart  A  Co.  Plared  privately. 
Nov.  New  SaskatehewaM,  $t..500,n06  deh  3'',s  71 

Note:  With  Bell.  Gouinloek  A  Co.;  n.xlaey.  Stuart  A  Co.  Placed  priv-atelv. 
Mav  New  Saskatcliewan  (Pr.l  .51,1.50.000  del).  38, s  67  99.10  .^  *'1,  , 

I  With  Bell,  Goninlock  A  Co. :  Halsey.  Stuai  t  A  Co.  I’laced  privately) 

11  19  SEC  Western  leaseholds.  62.5.000  shs . 

(With  A.  E.  Ames  A  Co.)  c.  i 

Note:  Offered  aimultaneouBly  with  «2.5,000  shs.  in  L.8.  via  Morgan  Stanley 
A  Co.:  Carl  M.  Loeb.  Rhoades  A  Co. 

MILNER,  ROSS  A  CO.  (now  Roas.  Knowles  A  Co.) 

7'25  New  Ii:irvne  Mines,  .<3,000,000  Isl  .\  5s  .56  99 

(With  Mcl.eod.  Young.  Weir  A  C:). :  l)r!.|)(r  Dohie  A  Go.  1  l.aced  prixa_1(-l' 
7/25  .New  Barvne  Mines,  ?  1,060,(88)  1  si  B  .5>  , 56  I  w  .w .  i  99  .>.23 

(Witli  Mcl-eial,  Yiiting,  Weir  A  Co.;  Draper  Dolxe  A  (.o.) 

.S'ote:  Each  #1.000  bond  with  warrants  to  buy  80  aha.  emomon  at  3. 

9  19  New  Diagon  Oils  A  (ias.  7.50,000  shs .  iU.IO 

Feh.  New  Scurry  Oils,  000,0(8'.  shs .  .  "  (>•> 

MOLSON  SECURITIES  LTD. 

1 '6  Sec.  Watson  Jack  A  Co.,  35, .50(1  slis.  .  *-''5 

MORGA.V.  KEMPF  A  ROBERTSON 

Dec.  New  Ahitihi  Mills  of  Canada.  2,50.000  shs.  .  'D 

NESBITT.  THOMSON  A  CO. 

1 '25  New  B  ('..  Ll('c1ric.  60,000  shs.  4'  ', o',  pf,| .  100  1.(5 

(With  W(p((d.  Giindv  A  Co.;  S(a-i(te  de  I’lacenient:  Royal  Securities  (.orp.) 
9  2t  New  Candn.  Clicmical  Co.,  ?3I.(8)0.0(8I  Ist  A  l-VjS/OO  98'/.  18. 

(With  Good.  Gundy  A  Co.l 

9/21  New  Candn.  Chemical  Co..  •#12,00I), 0(8)  gen.  A  ..'ys  71  9.1  J..'-' 

(With  Wood,  Giindy  A  t  o  ;  Royal  Seetirltles  (.o.-p,)  _ 

.3/20  New  Cadti.  Salt  Co.,  ■«2.'2.50.000  1st  4>, s/70  ....  160  l.aO 

(With  Osier,  Haninion.l  A  Nanton)  . 

3 '20  .New  Caiiiln.  Salt  Co.,  #2,000.000  notes  .5s,  .1  (w.stk. 1  100 

(With  Osier.  Hammond  A  Nanton) 

Note:  Each  #500  note  with  .3  shs.  common. 

3.'20  New  Canadi;in  Salt  ()«  '  5  4t 

12 '12  New  Drv.lei)  P;(|>.T  (  o.  <2.2  .0.600  deb,  ..'-ys  6(.  .'8  a-<» 

(With  Boss,  Km(wles  A  f.o.)  . 

II '19  New  Moffats.  Ltd.,  .<2.Ii8i,0(M(  st  .>s,  66  ....  166  "6 

2'6  New  New  Bioiiswick  (Prov.) 

.513,6181,066  3'...-ls  1'.)6r71  ..  ,  ,  ,  t  I  ■' 

(With  Dominion  S(x.(irilies  Corp.;  Bell,  ''Oillnhwk  A  f.o.) 

Note-  Deh.  .3' -s '61  offered  at  98,  to  yithl  .3..1'5:  is  71  at  160. 

«/.5  New  New^.~icU^(Pr.)x/,^^  . 

•  \VltIi  Doininfon  S^Turitlrs  (.nri>.;  •roiniilock  A  Go.) 

6 '13  New  981.5  4.16 

(Will)"  Dominion  Securities  Coi  |).;  Bell,  (eiiilnlock  A  Co.) 

OSLER.  HAMMOND  A  NANTON  _  . 

3 ‘20  Npw  (.nndn.  Snlt  Go.,  st  .... 

(With  N.'sl.llU  Tliomson  A  </>•'  -  On 

3  26  Sew  (  , '111. 1. 1  Sail  C')..  ■f'i. 666. 666  doles  ..s,  .  1  (w.stk.)  B8I 

I  Will!  Neshilf.  riionison  A  Co.l 
Sole  E.ach  #'.nn  note  with  3  hs.  eommoi).  _ 

f  P)  Sec  Gr.'.'.l  Wi  st  Cold.  260.666  shs.  pi'cf . 

(Will)  .lames  Blcliiii(ls..n  A  Vonsi 
1(1  36  New  M.  In..:-  Krilling  Co  ,  !(8),666  shs.  •■ 


,\UjIlTOK  .S/\\'.\Kl). 
As.sisiant  Secrotarv. 


rtinry  29th,  1952. 

By  Order  of  the  Board. 

L.  R.  (WlAY, 

Secretary. 

Ixyndon,  Ontario, 

January  IS.  1952. 


BRITISH  COLUMBIA 
PACKERS  LIMITED 


GREAT  WEST  COAL 
j  Company,  Limited 

i  DIVIDENL  NOTICE 

^  NOTTGI''.  is  hpreliy  Riven  tlud 
•‘rly  (iivirlptuis  of  twelve  ami  one  half 
.cents  (l2loc)  nt*r  share  on  the  ouf- 
I  stnniliiiR  Glass  “A**  shares  4>f  the  Goni- 
I  pany  and  twelve  and  one  half  rents 
I  pel*  share  on  oiilstandina 

I  Glass  **n”  shares  of  the  Gonipany,  tiave 


,  NOTICE  Vl***.^^'*!  t  G.lnss  **n”  shares  of  the  Gonipany,  tiave 

Directors  of  Hntlsh  (.olunihiH  1  ackers  heeii  declared  payat)Ie  on  Kehrnnry  l.'th. 
I  Limited  have  declared  a  dividend  of  ^  shareliolders  of  record  at  the 

I  .17 Sc  per  share  on  Its  (  onvertil.le  N<jn-  of  business  on  Jaiuiarv 

I  redeemable  Glass  **\  ’  Sijares,  payable  | 


;  on  March  1.",  in.‘)2.  to  the  .shareholders 
of  record  at  the  close  of  business  on 
February  2t),  1952. 

NOnGE  IS  HKnKBY  AUSO  filVKN 


Hy  Order  of  the  Hoard. 


HOY  M.  WIlySON. 

Seerrtar.v -Treasurer 


that  the  Directors  of  Hritish  GolumI»in  '  A,!" 

Parkers  I.linited  have  declared  a  divi-  T'"- 


1  (lend  of  .37'ic  per  share  on  its  Cla» 
:  "IT’  Share.s,  (layuhle  on  March  15,  1952. 
:  io  shareholders  of  record  at  the  clove 
of  b'.ixiness  on  Fehriiar.v  29,  )952. 

^  D.\TED  at  Vancouver,  B.C.,  this  23rd 
day  of  January,  1952. 

By  Order  of  the  Board, 

A.  HAMII.TON, 

.Secretary. 


MclNTYRE  PORCUPINE 
MINES.  LIMITED 

(No  Personal  laabinty) 


'  U.  S.  Budget  I 

(Continued  from  page  I) 

'•  boo.sted  from  $70  million  to  $240 
;  million. 

The  combination  of  phenomenal 
military  spending  with  the  .spend- 
.  ing  that  fits  an  election  year  —  i 
'  see  price  supports  -  -  phis  inabil-  ■ 

•  ity  or  unwillingnes.s  to  raise  taxes  ' 

.  is  undoubtedly  building  up  new 
i  inflationary  pressures  which,  in 
,  the  .second  half  of  lO.'jJ  is  likelv  to 


DIVIDEND  NO.  146 

I  NDTK-P.  is  herclty  Riven  tlud  a  di 
i  vldcinl  of  fifty  cents  t.'Oc)  per  share 
I  in  Gnnndian  curreney  will  he  pai<I  on 
I  March  1,  1952,  to  shnreljolders  of  record 
at  the  ch>se  of  )pusinrs«  l>I»riinry  I,  J9.52. 

'  Hy  Order  of  the  Hoiin!, 

W.  H.  DIX, 

Treasurer. 

Dated  at  Toronto.  January  18,  1952. 


BELLETERRE  QUEBEC 
MINES.  LIMITED 

(No  Pemonal  Liability) 
DIVIDEND  NO.  14 


..  , .r  •  1-1  1  .  .  \<)Tir.I'5  ix  hereby  given  tliat  a  di- 

the  second  half  of  19.5..  is  llkelx  to  Vidcml  of  five  cents  (.5c |  per  share  in 
make  for  higher  prices  and  wages  !  (  .anadinn  currency  win  he  paid  oil 
.  ■  c  I-  •  .  March  15.  1952,  to  shareholders  of  re- 

and  a  rising  cost  of  living.  I  ronl  at  the  close  of  Imsiness  I'cbruarv 

Sterling  Area  Belt  Tightening  .*  I  I5.  1952. 

In  marked  contrast  to  the  mar-  Bv  Order  of  the  Board. 


'  tial  tone  of  President  Truman's  H. 

declaration.^,  the  accent  of  the  ;  ' 

lengthy  statement  i.ssued  by  the  , 

Common-wealth  Ministers  of  Fin- 1 

ance  after  their  Uondon  confer-  ;  jective  to  make  sterling  conver- 
ence  is  entirely  on  economic  and  |  tible  and  to  keep  it  so. 
financial  headaches.  The  word  de-  ’  The  statement  then  goes  on  to 
fence  i.s  mentioned  in  passing  just  i  .say  that  it  “is  primarily  the  rc- 
once.  The  sterling  area  must  I  sponsibility  of  the  members  of  the 
"strenuously  endeavor  to  live  .sterling  area  to  create  the  condi- 
within  the  means  which  are.  or ,  tions"  (increased  production  and 
can  be,  available  to  It”;  this  is  the  | 'adequate  gold  resei  ve,s)  which  will 
tenor.  allow  convertibility;  but  it  is  fol- 

The  only  concrete  .statement  I.s  lowed  by  the  admission  that  the.sf 
to  the  effect  that  the  Finance  I  conditions  "cannot  be  completely 
Ministers  will  put  before  their !  realised  without  the  active  co¬ 
governments  “definite  proposals  |  operation  of  other  countries,  no- 
calculated  to  ensure  that  the  stcr-  j  tably  those  countries  which  are 
ling  area  as  a  whole  will  he  in  ’  consistently  in  .surplus  with  Ih)' 
balance  with  the  rest  of  the  world  i  rest  of  the  world”. 


1/19  N'e.- 
Not 

Nov.  N)'v 


in  respect  of  the  second  half  of 
1952."  For  the  rest,  the  21-point  ’ 


Foreign  (Capital  Needed 

In  veiled  language,  this  iinplic.s 


press  statement  says  all  the  right  i  that  foreign  loans  would  be  re- 
things,  in  a  way  which  sounds  ;  quired.  Paragraph  20  of  the  state- 
pious  and  unfortunately  somehow  ^  nient  finally  take.s  hack  a  lot  of 
wishful.  '  the  courageous  things  that  wem 

In  the  interna!  economy  all  po.s 


said  before  bv  the  conclusion:  “VV'e 


9,2t  New 
9/21  New 
3/20  New 
3, '26  .New 


3. '26  New 
12,'12  New 


II '19  .New 
2 '6  New 


Bell,  (ioqlnhx'k  A  Go.) 
.Tl'5  :  l»'71  at  160. 


sible  measures  .should  be  taken  ;  have  arranged  for  an  investiga- 
I  "to  combat  inflation.’’  In  some  |  tion  of  the  .steps  which  should  he 
cases,  long-term  borrowing  from  j  taken  along  the  road  to  converti- 
non-.sterling  countrie.s  "may  be  '  bility  to  begin  forthwith’’, 
practicable.”  "Finally,  so  far  as  |  Far  from  offering  a  .solution  to 
other  methods  do  not  fully  achieve  I  the  sterling  area’s  acute  problems, 
the  desired  re.sults.  it  will  be  ne-  ;  the  I<ondon  Conference  deepen.s 
cessary,  as  a  temporary  measure,  j  the  impression  that  those  prob- 
I  to  reduce  import.s.”  lems  remain  insoluble  nnle.s.s 

I  These  things,  snd  the  need  to  j  North-America  steps  in  once 
increase  production  and  trade  are  more  with  financial  assistance  on 
stressed  over  and  over  again  in  a  broad  scale.  This  is,  of  course, 
what  is  one  of  the  most  rednnd-  !  excluded  before  the  U.S.  elections 
ant  statement.s  one  has  .seen  in  a  l  are  out  of  tlu'  way.  In  the  mean- 
’  long  time.  The  desirability  of !  time  it  wil  be  belt-tiglitening  in 
"regularity  of  raw  material  pur-  ;  the  form  of  import  ciit.s  which, 

'  chases"  from  sterling  area  conn-  for  the  countries  other  than  Bri- 
tries  is  pointed  out.  '  tain,  may  go  ivell  beyond  what 

Sterling  Convertibility  ?  thus  far  had  been  contemplated. 


PEMBERTON  SE(  I'RITIES  LTD. 


7 '16  New  Cao.-ol;)  SalcW)),).  26,666  six.  5'.  ((fd  ' 

(Witli  B(():il  Seed)  ilio  (.(O'l'  ;  35'>‘>'1.  '(6i)(l.i  A  <  e. ,  (.((■ 
Miiv  Nr-w  l)k6(i:(K6()  'I'd-.  ■5(1,56. 6(81  «(•()  .i>  d 

(Will)  B([,v6l  '•'’I'l’;'  ,...  , 

’  ■  ^’('Wilh  W.)()(L  Gicid)  A  C.-).;  Wcslcri)  (  By  Le-l 

W.  (  •  PITI  IEI.I)  A  (  (». 

I'll  s.-.  Bi  ilisli  (.ohitiilda  I  cl..  2,. 866  li^ld-v  ■ 

N..)v:  Offered  slkhldre.  of  re.-.r.l  4  1  ,.n  l-for-#  hxele  Io 
(  18  New  Be  . .  Id.,  . . 

16,1.5  -xcw  (.,1.1,16.  Brew  ,  •*I'2..566,66(Ic„.,x.  del,  I'  .S, '61  ' 

I  Will)  I'.Driis  B)(is.  .3  I6■"l'’'"  ,  ,  I 

IT’  New  N'W  (  l)illiw:i(  k  Id  ,  ■<■■''6.(816  (st  Is  -I  I 

1/12  New  (  liilliw)..  k  Id.  15.666  shs.  5'/;  |dd.  ■■ 

5/1  New  D.iii.iiiioii  l6C  A  (.hem  .  h'k.l  "II  shs.  ..  , 

(With  Wo',d.  (.midy  A  (■....:  (.r;,e„shid,ls  A  (.(•..  So<  Id' 
*>''*•)  New  (irHiiliy  Fljistu  Wcl)  of  (.iimhum* 

*"  *■  *  isi  Pxs, '(•)(»  .... 

2  'U  New  ‘•••at  LnkJS  Lower.  •  (  ochrai 

'.Vmi  WotxLGuiuly  .V  Go.:  ^ou^R.  W.  ii  v't  Go.,  (eOthia 

8/27  Nesv  (riilta  Lcp  loi  A  noi»li'*i, 

8/21  New  Husky  OH  A  Reniiiiis.  289  2'2I  six . 

(With  W.K)(l,  (iiiiidy  A  0>.  . 

1  12  New  Koolcmiv  T.  I.,  #25(1,01)0  1st  4s/7t  . 

/  Sew  Kooleiiay  'Td  ,  15,6(81  shs.  pfd . 

•//  5  New  I  e.liic  (.(MX.  oils.  di''.  ^.;  r' .5: 

New  Ml'dlB.c  Id.  A  Id..  #'„666.666  s  5’./,  d 
■4/'5“  Note;  Placed  privately. 

,/r  New  North  West  lcl„  .5.’.56.l8m  IM  ls-71 

i/Jr,  V...  S.irlli  West  'I'd..  '2.(,666  shs.  .(  r  ()((! . 

2">-  New  Wahdss.)  (.oil'"'.  . . .  deh.  3' jS  19.52/61 

-  .Sole:  Placed  proatelj. 

1  (Continued  on  Tage  13) 


p'jrported  wailings  of  the  farm-  lOUE-ir  tisxm.ixi. 
ers.  "Very  little  of  the  money  in-  Seid.  New  (  dit. 
ve.ste(i  in  .Sa.skatchmvan  ’.vas  ever'  ^ 

Inst  to  the  investor”,  lie  is  quoted^  ' ' ''"o' 

a.S  saying.  '  6  15  New  Mode 

Saskatchewan  which  has  about  Vl'',., 


■v.  M..di  Wk.->.  52.5, (I'lu  si). 


liURlirvDwen  Go.,  Jli.'.J  ••.'• 

Note:  Placed  priviile!>. 
Moiji'i’ij  'Iof»l  W'oi’ks.  Isl  .’oi  •(•'*  . 

IV  L.  H«)ln*iison  MIr.,  2.'».0ih»  slis.  ',G  plij. 
iltiliiliNOii.  l  ittle  vV  (.‘I.s  •'r'HlKVOi'Mi  <lf  l».  •»•» 


GAIKDNKR  &  CO. 


WmsU  insui.  The  present  maxi-  actually  fanned  is  greater!  '  Note:  Each  unit  conaiat’a  of  on*  ahar*  #30  par  pfd.  and  an#  ah»r«  eammon. 

5ibum  mte  allowable  on  these  loans  j  ;y^itchell  was  of  the  I  ^  .New  i..  st.^Lawi-en^^^ 

Shlch  carry  a  great  risk  element  i  opinion  that  the  rural  population  ii  i  v-w  3Vm.  Sh.im  .s..„s,  .<166,666  isi  5>..,s  ck 

I  a  per  cent  per  month.  Just  as  |  ^ould  not  likely  increa.se  in  the  ^  la'dl-cs 

the  caae  of  National  Housing  |  province.  i  .ci.iko.oim)  ,„ii.  :i'...s.is  1952,  ..i 

last  year,  (where  the  mort- j - 1 - ;  .  s  (..'.r \\es'.'.n''i'Bi’  V-lw’it  si's^ uf.*;/pf,i 

Interest  35'as  raised  from  5%  money  conditions  more  credit  caul  •'I’l-  •  ”, With*^' Wno,!.'  "Gini.iy  a"'(;.,.V' 

per  cent)  a  higher  rate  be  made  available  by  the  small,  george  r.  gardiner  ltd. 

I  •Mure  that  in  present  tight  |  loan  companies.  *  iiji  New  Asher  oil  Co.,  i.ouo.oo'j  shs . 


Note 
2 '21)  New 


Xcadla-All.  SiiK:ii-  Befiii.,  15(),i8)()  .shs.  Gl.  A  26 

Ihookfirld  Ii'P  (jeai)),  7,566  six  |)f.l.  26 

(36),  .Sodlherii  Oils,  #Ii),6()6, 666  r()))v.  (ich.  l-5s,'61  106 

Gim).  Tice  A  Blit).  (J  Gail  ,  .<2,666,6(81  rich.  5s  61  166 

With  .McLeod,  Younit.  Weir  A  ( o.  Placed  privately. 
Guriicy  I’rods.,  #.569,666  Isl  I'/irS/liO  ...  166 

(jiiriicy  Prods.,  25,9(81  nulls  .  33 


Asher  Uil  Co..  1,090,009  shs. 


(Willi  Wowl,  Gim 
8/27  .New  Gull 


1  12  New 

1/12  New 


hidds  A  (.".:  ScH-icIc  dc  PlaccnioiH ) 

97'...  i.74 

.  24  ' 

Weir  A  Go.;  Gochraii,  Murray  A  (.o.i 


"regularity  of  raw  materinl  pur-  ;  the  form  of  imporl  cut.#  which, 
chases"  from  sterling  area  conn-  for  the  countries  other  than  Bri- 
trie.s  is  pointed  out.  '  tain,  may  go  tvell  beyond  what 

Sterling  Convertibilify  ?  thus  far  had  been  contemplated. 

Where  sound,  albeit  somewliat 

wishful,  thinking  reaches  its  cli-  COS.MOS  RAISH  HIVIDFLNH 
max  i.s  in  the  repeated  refer-  Toronto.  — •  Ueclaration  of  Uos- 
ences  to  sterling  convertibility.  I  mos  Imperial  Mill.s  Ltd.  of  a 
There  i.s  no  flaw  in  the  statement  j  quarterly  dividend  on  common 
that  "these  aims  can  be  best  j  .stock  of  3.5  cents  per  share,  pay- 
achieved  when  the  world-wide  '  able  February  1.5.  record  January 
trade  of  tlie  sterling  area  is  on  a  i  .31st.  indicates  an  increase  in  an- 
.substantially  liigher  level  than  at!  mial  rate  to  $1.10  a  slnirc  from 
present,  when  sterling  i.s  freely  !  .$1,‘2()  a,  sliare. 

convertible  into  all  the  main  ciir-  '  Dividends  of  '!0  cents  per  share 
rencies  of  tlie  world  and  its  posi-  ■  were  paid  in  each  of  tlie  tliree  pre- 
tion  need  no  longer  be  supported  |  reding  quarters,  witli  total  pay- 
by  restrictions  on  imports”  ...  ment.s  in  respect  of  19.51  amount- 
Accordingly  it  is  our  definite  oh- i  ing  to  ■$1.1.5 

THE  WEEK  ON  THE  COMMODITY  EXCHANGE  i 


Closing  Prices 

I  Bl TTKK 
1 9.5 1 -.52 

'  High  Lou  .)an.  2'3 

SS'k  .59  .Spot  tjiie.  92  Score  67''j  'll  67 f 

IS'iJk  6.5  .lanuary  Futures  ..  67to('a,  67'/ 

Volume  of  Butter  traded  in  month: 

!  Butter  Stocks,  January  Ist,  19:52  15, 3( 


FGGS  Spot 


.Jan.  2'3  Last  'Week  Last  YVar 

.Spot  tjiie.  92  Score  67''j  'll  67 67-'’.(  (n)6S's  57'3(S.58 

■lanuary  Futures  ..  67$o('a,  67  /8  67  78  ((1)68' i  . 

Butter  traded  in  month:  . lbs.  . lb;.. 

)ck.5,  January  Ist,  1952  ■15,369,000  ibs.  39,250,000  lbs. 

t  Last  Week  I-ast  'Vear 


i  k'resh  A  Kxtra  lyarge  . 

43 

41 

1  '3  Large  . 

42 

.  40 

42 

j  A  Medium  . 

36 

33 

40 

j  A  Small  . 

30 

28 

37 

1  . 

26 

26 

31 

MONTREAL,  JANUARY  25th,  1952 


TTie  Hnancial  'TTmes 


STOCK  AND  BOND  MARKETS 


Brazilian  Trac. 

HpaH  MnATfAlfl  The  reiiuetion  of  quota  ship- 

^  incnts  to  tlie  United  Kingdom, 

CvrIlSnflA  Dlllinn  under  the  U.K.  Token  Import 
CXCIlQn^C  IVUIIIIy  Scheme  is  hot  as  .severe  as  many 

_  exporters  had  expected.  In  effect, 

II  J  Cx  X  X  C  same  commodities  will  be  per- 

In  Issued  btatement  bees  mitted  under  the  scheme  to  be  im- 
Regulations  Applied  in  ported  into  the  united  Kingdom 
Reasonable  Manner 

_  '  .  will  be  :iO',r  of  the  volume  sent 

Government  ■  during  tlie  1936-38  base  period. 

,  ~  ,  -  This  compares  with  a  iO'.; 

Toronto.  Confidence  that  tor-  year.  The  reduction 

eign  exchange  regulations  leccnt-  I  W/c  is  important,  of  course, 
ly  announced  by  Brazilian  govern-  j  statement  issued  by  Hon.  , 

ment  will  be  developed  and  ap- I  Howe  in  this  connection  is 

plied  in  a  reasonable  manner  is  j  also  to  the  effect  that  quota 
expressed  in  a  statement  issued  >  shipments  under  the  "token  ar- 
by  Henry  Borden,  president  of  rangemenf’  have  been  discon- 
Brazilian  Traction.  Light  &  Pow-  I  tinued  altogether  by  the  United  ' 
er  Co.  Ltd.  !  Kingdom  in  so  far  as  it  applied  ' 


Only  Canada  Permitted  to  | 
Make  U.K.  Token  Shipm'ts 


In  Issued  Statement  Sees 


Confidence  that  for- 


er  Co.  Ltd.  !  Kingdom  in  so  far  as  it  applied  ' 

Statement  was  is.sued  because  i  to  countries  other  than  Canada, 
of  a  reported  pronouncement  by  '  Tliis  is  a  direct  outcome  of  the 
the  United  States  Council  of  The  ;  recent  Finance  Ministers’  meet- 
Intemational  Chamber  of  Com- 1  inp  in  London,  and  its  greatest 
merce  recommending,  in  effect,  a  i  imnort.ance  lies  in  the  fact  that  in  . 
halt  to  financial  assistance  to  ,  .spite  of  its  mounting  difficulties,  I 
Brazil  until  whatever  restrictive  j  the  U.K.  means  to  maintain  at  ! 
policies  are  involved  in  the  new  j  least  a  small  schedule  of  Import  , 
exchange  regulations  of  that  i  trade  from  Canada,  in  addition  to  ! 


country  have  been  corrected. 


whatever  bulk  buying  operations 


“The  company,”  the  Brazilian  i  may  be  carried  out. 


Traction  president  says. 


The  scheme  covers  some  260 


ciates  itself  entirely  from  the  im-  !  firms  and  about  70  commodities.  i 
plications  involved  in  the  course  i  The  value  of  the  quotas  has  in- 

recommended  at  this  time  by  this  !  creased  since  1936  from  about  $2  ■ 

Ijpjjy  •>  ;  millions  to  about  .57. 5  millions.  ; 

"  ...  J  w..  i  ff’s  a  small  amount,  but  an  ex-  i 

The  regulations  referred  to  by !  . 

^  ^  n  ceedinslv  imnortant  factor  never- 

the  statements  are  those  recently 

wnounced  by  President  Vargas  of  ^  Canadian  , 

Brazil  including  limitations  on  the  |  Canadian  mer-  i 

•mounts  of  withdrawal  of  interest  )  maintained  in  j 

•nd  profits  of  foreign  companies  i  Kingdom  markets, 

from  Brazil.  j  . .  _  _  _ _ _ _  I 

Brazilian  Traction,  a  Canadian  j  Utilities  Calling  i 

•ompany  with  head  office  m  Tor- 1  ^  ..li  ■»  . 

onto,  is  Brazil’s  largest  public  ]  Convertible  Debentures  ^ 

utility  and  the  largest  foreign  or-  : 

Ifanlzation  operating  wholly  in ;  ^ew  York.  Announcement  is  ^ 
Brazil,  with  capital  assets  there  i  made  by  International  Utilities  | 


of  more  than  $700  million. 


Corporation  that  it  is  calling  for 


redemption  on  Febniary  21st.  out- 
Mr,  Borden  points  out  that  hisi  .*  _  .  ui- 

.  ,  e  standing  per  cent  convertible 

■tatement  was  is.sued  in  view  of ,  ,  ^  ^  .  mor 


many  requests  ‘for  information  !  • 

from  sec, mity  holders  and  others;  Redejuption  price  is  103.  plus  ^ 
^  ,, ,  _ _ _ _ accrued  interest,  or  a  total  of  $1,-  i 


from  security  holders  and  others 

Interested  in  the  company’s  af-i^,„„„  ,  , 

1  040.69  for  each  $1,000  principal  | 

;  amount. 

He  stated  that  obviously  author-  ,  ^ght.  1 

Ities  in  Brazil  consider  that  for-  ;  pg^ruarv  21,  to  convert  into  ‘ 
•Ign  exchange  regulations  requir-  j  common  stock  on  the  basis  of  45 
ed  revision,  and  went  on  to  say.  gj^gres  of  common  for  each  $1,000  i 
"In  the  maintenance  of  exchange  debentures. 


controls  and  their  periodic  review  |  outstanding  $468,- 

and  revision.  Brazil  by  no  means  !  principal  amount  of  the  de¬ 
stands  alone  among  the  nations  j  jj^ntures 

of  the  world.  International  Utilities  is  a  hold- 

“Having  regard  to  the  long  ex-  j  jng  companj'  wuth  Canadian  sub- 
perience  of  this  organization  in  j  gidiaries  distributing  natural  gas 
L.pcrating  in  Brazil  and  the  man-  ,  gnd  electricity  in  Alberta. 

ner  in  which  im  the  past  matters  i  _ 

of  this  kind  have  been  settled  on  i  j 

a  reasonable  and  proper  basis  this  j  COmDinca  CnTerpriSeS 
company  is  confident  that  what-  j  Plans  3  for  1  Split 

ever  the  needs  of  Brazil  may  be  j  - 

in  conserving  its  foreign  exchange  ;  Directors  of  Combined  Enter- 


Plans  3  for  1  Split 


Directors  of  Combined  Enter- 


resources  the  laws  and  regulations  I  prises  Ltd.  have  decided  to  split 
ultimately  to  apply  will  be  devel-  j  common  stock  ofcompany  on  a  3- 
oped  and  applied  in  a  reasonable  for-1  basis,  and  a  special  meeting 
and  proper  manner.”  j  of  common  stockholders  ha.s  been 

— - - - -  i  called  for  January  28  to  seek  ap- 

G1'AR.\NTY  TRUST  LISTING  |  proval  of  the  measure.  'There  are 

An  additional  10,000  shares  of  i 
.MO.OO  par  value  of  Guaranty  I 

Trust  Co.  of  Canada  have  been  I  300,000  .shares.  Approval  of  the 
listed  on  Toronto  Stock  Exchange,  !  «P»^  common 

bringing  the  total  listing  to  160,-  j  300.000  outstand- 

OOO  shares.  The  additional  shares  !  and  900.000  authorized  shares, 
have  been  sold  to  various  share¬ 
holders  of  the  company  at  $13.00  ■  I  1 

a  share  _  _  Ncw  Muo  I  BoikJ  Issucs  I 

T.S.E.  SHORTS  HIGHER  . . .  i 


New  Mun'l  Bond  Issues 


.MONCTON  N.B.,  HOSPITAL 

Toronto.  —  Toronto  Stock  Ex-  .  „  .  ,  ,  i 

cliange  short  positions  increased;  ^ -h  t-’  ?  *  k  i 

18,900  shares  from  January  1  to  '  ; 

'  „  ,  .  u  I  purchased  bv  Gairdner  &  Co.  Ltd. 

January  o  Aggregate  .short  posi-  comprises  $166,000  of  41^-/.  i 

'  1933-1960,  1961-1966  serial! 

475,640  shares  of  139  ,.ssues  com- ;  5,,  | 

pared  with  456,660  shares  of  133  |  ,,^hentures  maturing  in  1967,  of- 
i.ssues.  fered  at  par  to  yield  S'r.  All  de-  ! 

Awri  «  vaTt  it  '  bentures  are  guaranteed  to  extent  I 

ARGl  S  ASSET  \  ALT  E  ,  thirds  by  the  City  of  Monc-  I 

Toronto.  — •  Indicated  asset  val-  i  ton  and  to  one  third  by  the  1 

ue  of  the  common  stock  of  Argus  '  County  of  Westmoreland.  i 


ARGI'S  ASSET  VALI'E 


Corporation  Limited  on  January 
21st  was  $24.63  per  share,  com-  ; 
pared  with  $23.44  a  share  at  Nov-  | 
ember  30th,  1951,  and  with  $13.73  ; 


VILL.4GE  OF  WATERFORD 
ONT. 

The  village  of  Waterford  has 


per  share  at  November  30th,  1950,  i  sold  an  i.s.sue  of  $215,000  1-20  year 


stated  M.  W.  McCutcheon,  vice- j  qn.c,.  .serial  debenture.s  to  Deacon  . 

president  and  managing  director.  Findlev  Coyne  Ltd.  Offered  to  i  are  now  quietly  i 

at  the  annual  meeting  here.  1  yield  4T5  p.c.  i.ssue  met  with  im-  ,  enlarging  kno,\Ti  oil  poo 

..u-,-.  J  !  three  months  away.  The 

"rhe  companies  in  which  Argus  I  mediate  response  and  was  over ' 

Corporation  Ls  principally  inter-  |  subscribed.  j  —————— - 

ested  are  continuing  to  make  pro-  I  - - - - —  —  MARKET  AVI 

gress,  Mr.  McCutcheon  said,  and  |  About  80  per  cent  of  the  cultiv-  j  _ _ 

directors  are  looking  forward  to  :  able  area  of  the  island  of  Maritius  |  movtreai,  stock  exchange 

another  year  of  successful  opera-  in  the  Indian  Ocean  is  planted  to  j 

tlon.  i  sugar  cane.  ■  ,,  „ 


THE  TREND  "f”* 
STOCK  market 

'The  market  is  still  featuring  specialties  rather  than  indus¬ 
trial  groups  as  a  whole.  The  same  thing  may  be  said  about 
the  New  York  markets.  Lack  of  good  news  is  given  as  the 
reason  rather  than  prevalence  of  bad  news;  although  there  are, 
of  course,  times  when  the  average  trader  finds  it  difficult  to 
make  a  difierence  between  the  two  marketwise. 

Canadian  stocks  traded  in  New  Y"ork  uniformly  reflect  the 
par  or  near  position  of  the  two  currencies.  Some  interesting 
reasons  and  results  are  given  here  and  there.  Tlie  Canadian 
dollar  is  now  in  demand,  not  only  on  this  continent  but  elsewhere. 
Foreigners  who  seek  to  establish  a  dollar  position  are  no  longer 
choosy.  This  means  that  a  lot  of  Canadian  dollars  are  being  put 
avvay  for  a  rainy  day,  where  formerly  the  United  States  currency 
was  the  only  one  that  was  acceptable  in  international  trade. 

It  makes  a  difference  also  in  the  interlisted  stocks  and  in 
Canadian  securities  generally.  It  is  easier  now  for  foreign  in¬ 
vestors  to  measure  Canadian  progress  against  United  States 
progress.  Tax  positions  of  both  countries  are  now  being  com¬ 
pared  and  similar  industries  are  treated,  by  the  investor  abroad, 
as  comparable  units  which  one  may  chose  because  there  is  no 
capital  gains  tax;  because  there  are  lower  rates  on  income;  or 
because  the  growin  possibility  is  more  or  less  pronounced. 

SHAWIMGAN  AN  EX.AJMPLE 
An  excellent  example  of  the  interest  which  foreign  investors 
are  showing  in  Canadian  stocks  is  the  current  strength  of  Shaw- 
inigan  shares.  Not  all  the  buying  that  has  taken  place  here 
originated  with  Canadian  trader.s;  although  of  course  many  a 
portfolio  in  Canada  is  finding  additional  strength  by  the  inclusion 
of  this  security. 

Shawinitan,  which  has  made  a  better  name  for  itself  than 
almost  any  other  public  utility,  from  the  point  of  view  of  regular 
development  of  one  of  the  finest  sources  of  water  power,  is  also 
a  chemical  concern  of  great  importance  and,  what  strikes  foreign 
investors  as  impressive,  with  a  tremendous  growth  potential. 
Pos.sihle  segregation  of  the  chemical  company  is  advanced  as  one 
factor  in  the  recent  strength  of  Shawinigan. 

Long  term  participation  in  Canadian  development,  with  a 
nice  dividend  income  thrown  tn  as  well,  is  something  which  the 
investor  likes  to  look  for.  I 

Another  of  the  important  market  leaders  these  past  few  | 
days  has  been  B.C.  Forest  Products.  It  is  not  the  biggest  but  it  j 
is  one  of  the  soundest  of  wood  industries  concerns  in  British 
Columbia.  While  the  outlook  for  the  lumber  and  lumber  products  j 
business  is  not  quite  as  healthy  —  or  perhaps  feverishly  unhealthy  ^ 
would  be  a  better  description  —  as  it  has  been  over  the  past  few  j 
years  —  there  is  no  indication  as  yet  that  the  growing  facilities  i 
for  plj^wood  and  other  production  will  go  idle  for  lack  of  ap-  | 
preciative  markets.  ! 

The  foi'eign  markets  for  this  industry  are  undoubtedly  sur-  i 
rounded  bj’  some  question  marks  right  now.  The  United  Kingdom 
is  not  going  to  buy  any  lumber  it  wilt  not  have  to  have;  and 
the  same  thing  may  be  .said  for  most  of  the  other  we.stern 
European  countries.  There  is  little,  if  any,  substance,  however, 
to  the  frequent  hints  that  the  trade  barriers  between  east  and 
west  in  Europe  will  be  torn  down  so  as  to  replace  North  Amer¬ 
ican  sources  of  forest  and  farm  products  with  those  of  Poland 
and  Russia. 

Foreign  Markets  Still  Important 
The  foreign  markets,  curtailed  as  they  probably  will  be 
during  1952,  are  still  important  to  the  Canadian  forest  industries, 
naturally.  But  the  lumber  business  is  still  concerned  primarily  ! 
with  markets  in  Canada  and  the  United  States,  and  no  let-up  ! 
in  demand  is  visible  here.  The  somewhat  far-fetched  suggestion 
has  been  made  that  the  Seaway,  still  on  an  as-if-and-when  basis, 
will  consume  huge  amounts  of  lumber  and  prove  a  boon  to  the  i 
B.C.  producers.  It  does  not  look  as  if  the  B.C.  liiniber  industry  j 
would  need  this  kind  of  a  boon.  | 

The  mining  and  oil  markets  are  generally  quiet.  The  golds  j 
appear  to  reflect  nothing,  either  way;  neither  the  benefits  of  free 
sales,  which  must  be  limited  with  free  gold  selling  at  about  .S38.50 
an  ounce,  nor  the  almost  complete  disappearance  of  new  devel¬ 
opment  money  for  straight  gold  mines. 

Some  gold  storks  are  priced,  as  they  are,  on  the  strength 
of  base  metal  subsidiaries;  others  on  the  strength  of  substantial 
Investment  portfolios.  Few  gold  stocks  excite  investors  or  traders  i 
interest  solely  on  their  own  record;  and  fewer  still  are  being 
bought  because  of  startling  mine  developments  ahead.  The  gold  ' 
mining  industry  is  simply  biding  its  time  until  the  day  comes  | 
when  the  world’s  economies  once  again, feel  the  pinch  for  sub-  | 
stantial  additions  to  the  world’s  gold  stocks.  This  pinch  is  felt  I 
from  time  to  time  and  usually  follows  upon  the  expansion  of 
peaceful  development,  on  an  international  scale. 

Where  this  peaceful  development  on  an  international  scale 
and  the  free  trading  of  civilian  goods  on  the  same  scale  should 
come  from,  appears  unguessable  at  the  present  time.  Undoubt¬ 
edly,  though,  sometime  in  the  future,  sense  will  return  to  the 
world;  and  then  the  gold  mining  industry  will  be  able  to  become 
prosperous  without  having  recourse  to  bookkeeping  tricks.  This 
is  all  that  has  been  suggested  to  date. 

Much  Happening  in  Oil  F'ields 
A  lot  is  happening  in  the  oil  fields,  the  results  of  which  will 
not  be  apparent  until  later  in  the  year.  With  the  opening  of 
farm  activities  in  the  west  and  the  resumption  of  more  wide¬ 
spread  road  traffic  this  spring,  daily  allowable  will  be  lifted  sub¬ 
stantially  above  any  previous  level. 

This  should  -make  a  considerable  difference  to  companies 
which  are  now  quietly  drilling  away,  opening  new  fields  and 
enlarging  known  oil  pools.  The  next  oil  boom  should  be  about 
three  months  away.  Then  it  should  be  worthwhile.  I 


MARKET  AVERAGES  AND  VOLUME 


Corby  Net  Off  For 
1st  Quarter  of  Year 


Echoes 


H.  Corby  Distillery  Ltd.  reports 
for  3  months  ended  November  ;  irom  the 

30th,  first  quarter  of  current  fiscal  '  •  •  •  m/PT  l\l  A 

year,  net  earnings  moderately-  RHili?|tpT  Ul 
lower  th.an  for  same  period  last'  •  ■  hnVib 

year  on  slightly  higher  gross  in¬ 
come.  Increased  tax  provision  j  ZZZ!ZIZI^^ZIZICZZ!ZZIZ^~~ 
more  than  accounted  for  drop  in  — — — — ^ 

The  marked  improvement 
Operating  profit  for  period  ;  wliich  ha.s  been  noted  on  the  bond 
under  leview,  at  $833,795.  com-  ;  market  since  the  turn  of  the  year 


I  To  Expedite  Transfer 
j  Hudson's  Bay  Co.  Stock 

I  Winnipeg.  —  Hudson’s  Bay  Co. 

'  announces  that  it  is  taking  .steps 
'  to  expedite  the  issue  of  its  share 
!  certificatc.s,  and  that  comp.any’s  ‘ 
I  shares  are  to  be  unnumbered, 
j  Company’s  statement  is  as  fol-  t 
!  lows : 


Year  For 
ouver  S.  E. 


Dollar  Volume  of  Trad 
ing  Up  49  p.c.  With  32 
New  Listings 

Trading  on  the  Vancouver  Stoch 


J  ic  aocuunLeu  lor  urop  in  ,  "The  Governor  and  committee  ;  Trading  on  the  Vancouver  Stoch 

■  .  .  !  The  marked  improvement  j  of  the  Hudson’s  Bay  Co.  announce  '  Exchange  during  1951  reflected 

peiating  ^  profit  ^  period  i  wliich  has  been  noted  on  the  bond  I  that  in  pursuance  of  their  recent  ;  aggressive  policy  of  exchange  or 
unier  leMe-w,  a,t  $8o3.<9o^  com-,  market  since  the  turn  of  the  year'  press  .statement,  that  steps  were  j  attracting  new  listings,  and  alsc 
fnrn  $829, ol9  for  ;  persisted  in  all  section.?.  Only  |  being  taken  to  expedite  the  issue  the  expansion  in  industrial  and 


1950  period  <,nd  othei  income  was  ;  signs  of  weaknes.s  were  shown  in  j  of  share  certificates  to  new  share-  business  activity  which  has  bee 


aorr.eAhat  gre^ater  at  $15,(96  as,  the  very  short-term  bonds  which  j  holders  on  transfer,  it  had  been  '  in  evidence  in  Pacific  Coast  prov- 
against  $11,92.  Lo.ss  on  exchange  „ecn  bid  up  toward  the  end  -  decided,  that  the  ordinarv  shares  '  incc. 

,u;as  considerably  smaller  at  $.8,- I  of  1951.  in  the  comn.anVs  i.s.siied  canital  I 


127  as  compared  with  $115,907  but  ,  ,  in  the  company\s  i.ssucd  capital  j  ^epon.  pre-senrea  lo  annual 

tax  provision  was  up  at  $4 14  865  Several  ot  the  middle  and  long-  |  would  be  unnumbered  with  effect  meeting  of  exchange  by  J.  H. 
from  $372  585  Net  after  all  !  Ganada's  improved  fraction-  j  from  Jan.  18,  1952,  and  the  coun-  Lamprey,  president,  shows  dollar 

charge.?,  a"t  $292,359,  was  equal  '  perpetual.?  gained  1  cil  of  the  I^ndon  Stock  Exchange'  volume  up  49' 'r  from  1950.  There 

to  26.2  cents  a  share'  on  combin-  ^'uiost  a  full  point  at  Se'i.  In  the  j  agreed  to  thi.?  course.”  j  vvas  a  sharp  increase  in  new  list- 


Several  of  the  middle  and  long¬ 
term  Canada's  improved  fraction- 


presented 


would  be  unnumbered  with  effect  '  meeting  of  exchange  by  J.  H. 
from  Jan.  18,  1952,  and  the  coun-  Lamprey,  president,  shows  dollar 


to  26.2  cents  a  share  on  combin-  ®“Uost  a  full  point  at  Se'i.  In  the  |  agreed  to  ini.?  course.  j  vvas  a  sharp  increase  in  new  listJ 

ed  "A”  and  “B"  stocks,  and  com-  P*'0'’U‘Cial  list.  New  Brunswick's  j  It  has  been  pointed  out  by  trad-  ings.  Prices  closed  the  year  at  « 

pared  with  1950  figure  of  $318,608,  '  S'uined  1  to  2  points,  Quebec’s  i  ers  and  brokers  in  Canada  that  i  higher  level  than  a  year  ago. 

equivalent  to  28.6  cenL?  a  share.  '^'ere  strong  while  Ontario’s  and  |  ptirchasers  here  have  had  to  wait  '  Share  turnover  at  Vancouver 
Report  points  out  that,  during  ;  their  ground  or  were  I  as  long  as  six  weeks  to  have  v.-as  51.264,920  against  35,108,170 

e  three  months  ended  Novem-  i  fi’actionally  higher.  In  tlie  muni-  j  transfers  of  Hudson’s  B.ay  stock  in  1950,  a  gain  of  46%.  Dollar 

r  30,  1951,  foreign  currencies  '  demand  was  noted  for  City  |  completed.  value  was  $56,178,088  against 


ber  30,  1951,  foreign  currcnc'os  '  Cipsis  cismsncl  \V33  notccl  for  Oity 
I  weakened  in  terms  ”of  the  Cana-  !  Montreal  and  Montreal  Tram- 
,  dian  dollar  with  the  result  that  "ays. 
j  the  Canadian  dollar  value  of  the  j  V 

net  current  as.?ets  of  the  subsi-  '  Convertible  bends  were  strong 
diary  in  Scotland  declined  by  throughout,  in  .sympathy  with  the  j 
I  $78,127.  The  comparable  decline  ,  stock  market.  The  latest  offering,  | 


Calgary  OfFIce  Tor 
A.  E.  Ames  &  Company 

Toronto.  —  Announcement 


value  was  $56,178,088  against 
$37,534,806,  up  49%.  An  increase 
of  113'r  in  trading  in  industrial.? 
as  mea.siired  by  dollar  volume  fol¬ 
lowed  the  listing  of  additional 
western  issues  and  in  addition  of 
well  established  eastern  Canadian 


in  Canadian  dollar  value  for  the  i  Power  Corporation  4^2/1961  I  uiade  by  A.  E.  Ames  &  Co.  Ltd.  of  :  companies. 

same  quarter  of  1950  amounted  ,  moved  up  further  and  were  In  I  opening  of  an  office  at  Cal-  |  Dollar  volume  in  mining  shares 

to  $115,907.  i  demand  at  106.  Atlas  Steel  went  1  '^nder  the  management  of  H.  ;  $26,373,040  was  305%.  greater 


1952  High  and  Low 
Compiliation  Ready 


i  demand  at  106.  Atlas  Steel  went  under  the  management  of  H.  ;  $26,373,040  was  305%  greater 

!  to  107,  up  2  on  the  bid  side,  Herman  with  whom  will  be  a.s-  i  than  in  1950,  with  signs  that  this 

I  Anglo-Canadian  to  154  up  9,  B.A.  sociated  K.  M.  Rothwell,  both  of  ;  trend  will  continue  due  to  the 
I  Oil  to  121,  up  7,  C.P.R.  3i.i/3970  •  "'bom  have  been  with  the  organ-  ;  over.all  shortage  of  base  metals. 

I  to  148,  up  8,  Dominion  Steel  to  ization  for  many  years.  Trading  in  oil  stocks  at  $18.- 

I  105.  up  one.  and  Canada  Southern  Mr.  Herman,  a  graduate  in  Com-  :  272,017  was  down  24%  from  1950. 


Trading  in  oil  stocks  at  $18.-1 
2,017  was  down  24%  from  1950,1 


Financial  Counsel.  Montreal  and  ,  Qjjg  to  92,  up  one.  Brazilian  Trac-  merce  from  Dalhousie  University,  I  reflecting  the  fact  that  1951  was 


]  oronto,  announces  that  latest  is- !  tion  4’2/1971  weakened  again  joined  Ames  in  Toronto  in  1934.  j  basicallj'  a  year  of  consolidating 

all e  of  its  annual  imblication.  High  ;  fractionally  to  98>/2  b’d.  Since  1947  he  has  been  located  in  I  the  spectacular  developments  of 

and  Low  of  all  Canadian  Listed  j  ^  ^  ^  Vancouver  Office.  He  was  a  Cap-  the  previous  several  years. 

Securities,  is  now  ready  for  dis-  j  ^  j^gvv  western  oil  company,  tain  in  the  Irish  Regiment  of  Can-  j  The  exchange  added  32  listings 

tribution.  ,  .  I  Amurex  Oil  Development  Com-  ada,  serving  in  Italy  and  north-  |  in  1951,  double  the  1950  total.  All 

Compilation  provides  in  one  ;  jjany,  will  shortly  offer  500  000  western  Europe  from  1942  to  1946.  j  Canada's  large  chartered  banks 

alphabetically  arranged  tabulation  :  scares  at  a  price  assumed  on  the  Mr.  Rothwell  joined  Ames  in  j  are  now  officially  listed  on  V.S.E. 

the  price  ranges  of  the  stock.?  list-  j  street  to  be  between  $10-$11  per  i  Toronto  in  1928  and  since  1946  To  the  industrial  list  was  added 


and  Low  of  all  Canadian  Listed  j  ~ 

Securities,  is  now  ready  for  dis-  |  a  new  western  oil  company, 
tribution.  ,  .  I  Amurex  Oil  Development  Corn- 

Compilation  provides  in  one  ;  j,any,  will  shortly  offer  500  000 
alphabetically  arranged  tabulation  :  scares  at  a  price  assumed  on  the 


ed  on  the  various  exchanges  over  j  share.  Registration  proceedings  has  been  in  the  'Winnipeg  Office.  ‘  Ahitibi  Power  &  Paper  Co.  Ltd., 
!  a  10-year  period  which  runs  back  |  hg^e  been  started  with  the  S.E.C.  I  He  was  a  Lieutenant  in  the  Royal  '  Atlas  Steels  Ltd.  and  Canadian 


annually  from  1951  to  1942. 


a.?  400,000  shares  are  to  be  sold  in  Canadian  Artillerv  from  1942  to  j  Celanese  Ltd. 


Dividend  date  for  1951  also  pre-  ,  U.S.,  with  100,000  shares  to  be  1946.  For  the  years  1919  to  1951  j  During  the  year  a  seat  on  Van- 

Mnted.  A  record  of  the  Montreal,  ,  reserved  for  the  Canadian  market.  Mr.  Rothwell  was  secretary  of  the  couver  Stock  Exchange  changed 


I  1  oronto  and  New  York  averages  i  Sponsors  of  the  forthcoming  of-  Mid-Western  District  of  The  In- 
;  is  included  and  all  listed  stocks  fering  which  will  channel  an:ther  vestment  Dealers’  Association  of 

I  industrials,  public  utilities,  pulps  |  jg  million  into  the  western  oils,  Canada. 

,  and  papers,  construction,  base  ;  g^g  Dominion  Securities  Corp.  in  ;  — -  - - 


metals,  gold  mines,  banks,  trust ;  Canada  and  Becker  &  Co.  in  New 
companies,  insurance  companies,  i  York 


j  holding  companies,  etc.,  are  cover-  j  sji  iH 

■  ....  i  The  municipal  new  issues  mar- 

The  publication  is  pdinted  in  ;  jjg^.  which  had  been  very  quiet 
mdy  card  form,  op  a  mounted  .  gj^ce  carlv  December  is  coming 


handy  card  form,  op  a  mounted 
pad  of  some  25  pages.  i  to"  bfe’againT  T  $1,180,000  issu'^  j  at  a  new  record  level  in  1951.  j 

Inquiries  may  be  directed  lo  j  gf  Moncton  Hospital  debentures _ j  Turnover  was  more  than  84  million 

Financial  Counsel.  715  Victoria  !  j^j^g  jg  ^ggj,  bonds  with  a  5%  shares  with  values  of  over  $33,- 
Square,  Montreal,  Que.,  or  25-27  |  coupon  offered  at  par  had  500.000.  In  1950  the  exchange  re- 


Ca'gary  Stcc<:  E::c':crge 
I  1951  Turnover  at  Peak  j 

I  Calgary.  —  The  Calgary  Slock 
I  Exchange  reports  volume  of  trad- 


inquiries  may  be  directed  lo  |  gf  Moncton  Hospital  debentures  — 
'inancial  Counsel.  .15  Victoria!  j^jjg  jg  year  bonds  with  a  5% 


Melinda  Street,  Toronto,  Ont. 

'  Another  Year  of  Growth 


smooth  sailing. 


ported  almost  63  million  share.? 


Next  Monday  the  first  Quebec  for  value  slightly  exceeding  $20 
_ _ _ _ _  million. 


'  Anorner  Tear  ot  Growth  municipals  win  be  on  the  market  U 

I  -  ,  ...  .  ^  _ _ _ _ t  In  1929  the  value  was  higher, 

^  For  Laurentiide  Aceeptanc  :  after  a  lapse  of  almc,,t  two  million  but  the  volume 

_  i  months.  Tenders  are  invited  by  St.  million,  but  tne  \oiume 

i  T  04.  Lj.  i  of  shares  was  less  at  just  over  19,- 

j  Wide  increases  both  in  gross  in-  "Shns,  St.  Hjacinthe  and  Donna-  .  ^qq  qqq 

I  come  and  in  net  earnings  over  pre-  cona  School  Commission  at  the  i  ’  ' _ 

'  ceding  year  are  shown  in  annual  i  new  4’,2  percent  coupon  rate.  NYSE  SHORT  INTEREST 

I  report  of  Laurentide  Acceptance  I  *  *  *  ,  New'vo'rk  _  Short  interest  on 

I  Corp.  for  fiscal  year  ended  October  i  A  favorable  reception  is  pre-  i  Stock  Exchan'^c 

'31st  1951  'dieted  for  these  offerings  in  the  New  York  block  E.xcnan„c 

i  Ymrknt  '  amounted  to  2,493.306  shares  as 

I  Earned  income  for  year  imder  piesent  mood  of  the  market.  The  i  jgnuarv  15  which  renresented 
1  rewew  at  $577  491  ^vas  uo  widelv  .  interest  to  the  results  of  the  com-  of  January  15.  whuli  rcpiescntca 
re\.ew,  at  was  up  wiaciy  a  decrease  of  11,2.8  shares  from 

frnm  fimirp  nf  .$370  fii3  in  vp.ar  hp-  :  street  IS  also  looking  forward  with  _  _ 


In  1929  the  value  was  higher, 
over  $37  milli.on,  but  the  volume 
of  shares  was  less  at  just  over  19,- 


N.Y.S.E.  SHORT  INTEREST 

New  York.  —  Short  interest  on 


i  from  figure  of  $379,613  in  vear  be-  street  is  aiso  luo.ui.s  luiwaxu 
i  fore  while  interest  income  was  up  !  petition  for  the  $10  million  Irov- 


at  $150,772  from  $77,364.  Net  ‘nee  oi  .MaiuLuua  tei.uv.p. 
earnings,  at  $215,189  compared  I  eoupon  rate  is  4  percent  and  the 


with  previous  year’s  net  of  $147.- 
780. 

In  directors’  report  Roland 
Therien.  president,  states  that  pro¬ 
gress  "would  have  been  substan¬ 
tially  greater  had  the  company 
been  able  to  obtain  all  the  working 


m  for  the  $10  million  Frov-  the  2.150,584  shares  reported  as 
of  Manitoba  tenders.  The  December  14,  1951. 
n  rate  is  4  percent  and  the  ^oth  totals  exclude  short  posi- 
■itv  ten  years  tions  carried  in  odd-lot  accounts 

^  ^  It  of  odd-lot  dealers.  As  of  Jan.  15 


maturity  ten  years.  ,  »  pt 

^  of  odd-lot  dealers.  As  of  Jan.  l.a 

The  persistent  strength  of  the  ‘h®  total  short  interest  in  odd-lot 
Canadian  dollar  has  been  a  mat-  stealers’  accounts  w'as  68,913 
ter  of  much  satisfaction  around  against  62,21.  on  Decem- 

the  street.  It  vindicated  those  who,  t’®*’  tl- 
with  The  Financial  Times,  had  ~ 

Claimed  that  the  abolition  of  ex- 

. _  _ «r,uanpp  :  An  additional  22  Class  '  X 


capital  needed  to  finance  new  busi”  i  that  the  abolition  of  ex-  I  -  •  -  ^2  Cla?;^  "A’’ 

PP  J  r,  .  p  '  chanee  contro  s  would  enhance  i  a'-miuun.n  -v 

ness  offered  However.^  part  of,  eur- i  “hares  of  Can.ada  Wire  &  Cable 


'  Co.  Ltd.  have  been  surrendered 
^  !  for  conversion  into  44  class  "B” 
When  it  comes,  owever,  ^  |  shares,  thereby  reducing  the  out- 


shares  to  201,526. 


an  anti-inflationary  program  the  ;  i  ot  .  ,  surrendered 

federal  government  took  steps  that  |  .  !  for  conversion  into  44  class  "B” 

affected  our  industry  as  a  wdiole.  i  When  it  comes,  however,  to  gj^g^gg^  thereby  reducing  the  out- 

A  further  expansion  of  commercial  |  evaluating  precisely  the  source  of  standing  class'"A’’  shares  to  4,237 

loans  through  the  banking  system  this  strength,  opinions  differ  con-  increasing  the  outstanding 

was  restricted  so  that  this  source  i  siderably  on  the  street.  Are  Amer-  |  to  201,526. 

of  additional  capital  for  the  com-  ,  icJius  net  buyers  of  Canadian  se- , 
pany  was  no  longer  available.”  '  curities  at  this  stage,  in  excess  of 
_  _  j  Canadian  buying  of  U.S.  stocks?  ! 

True*  Dennr*<  has  been  emphatic  in  ;  ^ 

uanatia  Trust  Keporrs  ,  stating  that  a  great  new  buying  :  ^ 

New  Peak  in  Assets  !  wave  for  U.S.  stocks  W'as  started  j  f|U 

-  I  in  mid-September  when  controls  I  - — -  IH 

Marking  50th  anniversary  of  j  fell.  Other  brokers  arc  much  more  ! 

company,  financial  statement  of  hesitant  and  some  feel  that  in  |  ^ 

the  Canada  Tnist  Co.  reflects  a  their  accounts,  Canadian  buying  in  ; 
year  of  an  outstanding  program  I  New  York  might  top  U.S.  stock  i  4 


hands  at  a  price  of  $8,000. 

Stocks  of  creamery  butter  in 
nine  cities  of  Canada  on  1st  Jan¬ 
uary  this  year  rose  to  30,336,000 
pounds  from  27,491,000  on  the  cor¬ 
responding  date  last  year. 


Coverninent 

and 

Corpora  lion 
Securities 

Enquirie$  invited 


A.  E.  Ames  &  Co* 


Biutneu  E$tabBshed  1889 


MONTREAL 

TOROnr*  •IHNI*B«  VAHiaUVU 


for  company. 

Total  assets  increased  to  an  all 
time  high  of  $152,762,000.  This  in¬ 


buying  here. 

H-  >f-  >(■ 

Tliere  is,  however,  pretty  well 


dudes  an  increase  of  $11,695,000  ^  unanimity  to  the  effect  that  what 


in  estates,  trusts  and  agencies  un¬ 
der  administration,  to  $129,782,- 


U.S.  buying  there  was,  has  been 
predominantly  in  oil  stocks  (which 


000  and  an  increase  of  over  $1,-  experienced  a  veritable  boom  in 
000.000  in  guaranteed  depart-  !  the  new  year)  and  in  two  old 
meiits.  to  a  total  figuie  of  $19.-  favorites,  namely  C.P.R.  and  Con- 


An  Important  Difforence 


The  difference  between  a  conservative  investment 
and  one  involving  a  speculative  risk  of  capital  is 
not  always  clear  to  investors. 

If  you  are  in  doubt  about  the  safety  of  principal 
or  income  from  any  security  you  now  hold  or 
contemplate  buying,  you  are  invited  to  consult 
with  us.  VVe  will  gladly  supply  you  facts  upon 
which  to  base  your  decision  to  buy  or  sell. 

Established  1905 

The  Wood  Gundy  Corporation, 

.  ..  ...I..  „  Liiuit»Hl — — — — — 

Mon  (real  roronto  Winnipeg  Vancou%'er  Halifax 

Queb»-*c  Ottawa  Hamilton  London,  Ont.  Kitchener 
kegiiu  Edmonton  Calgary  New  Westminster 

London,  Eiig.  Victoria  Chicago  New  York 


•liiii.  Ill  .  ss.n 

.Un.  rj  . .  RS.d 

Cln.iifio  for  Week  .  .  -.-O..', 

la'.i-.'iz  Hi^ti  —  !)n.r. 

L»\  .  .  .SI.2 

TORONTO  STOCK  EXCHANGK 

Ind. 

Jan.  1.'.  . 

Jan.  I«  .  :il(l.47 


I  020.000.  solinaled  Smelters. 

I  Net  profits  amounting  to  $253,-  '  >(■>{■* 

;  983  represent  a  slight  increase  i  As  for  tlie  bond  market,  one 
j  over  preceding  year's  figure  of  .source  points  out  that  U.S.  inter- 
i  $219, .506.  '  esL  for  long-term  Canada  bonds 

;  _  -  ,  niight  be  balanced  by  Canadia'n 

j  U.C.C.  MEETS  IN  TORONTO  buying  of  U.S.  trea.sury  bills.  The 
.\nnual  meeting’  of  The  Cana-  ,  latter  offer  a  yield  of  over  one 
dian  Chamber  of  Commerce  will  i  half  percent  better  than  their 
j  be  held  in  the  Royal  York  Hotel.  |  Canadian  counterparts.  The  recent 
Toronto,  on  October  20-23,  1952.  j  weakness  in  the  shortest-term  j 
according  to  announcement  by  H.  |  Canada’s  is  explained  by  this  shift  ' 
H.  Lank,  chairman  of  the  Cham-  i  to  U.S.  Treasury  bills.  "  I 

ber’s  executive  council.  A  special  I  >(.>(.>(,  j 

committee  has  been  set  up  to  j  Street  sources  close  to  the  Beau- 
make  program  arrangements.  j  harnois  Light,  Heat  &  Power  sit- 
Annnal  meetings  of  this  na-  j  nation  expect  once  again  the  de- 
tional  bu.'incss  orjan  zation  bring  i  cision  of  the  arbitration  board  t" 
together  business  and  community  ;  imminent.  T'.’'3  certificates  were 
leaders  from  all  10  provinces.  The  |  cgmgnd  in  the  past  fortnight 


.Inn  I’l  . 

Jnn.  23  . 

Chanfip  for  Week 

l!r,I-.'>2  HiKli  . 

lU.ll-.'iJ  l.oxv 


NEW  YORK  STOCK  EXCHANGE 


INDi:STRIA!.S 


together  business  and  community 
leaders  from  all  10  provinces.  The 


Jnii.  17  . . , 

Jiiii.  IS 

Jan.  I'.l  . . . 

.lull.  21  . . 

Jan.  22  .  . 

CliaiiR.'  I'oi' 
l!l.-.l-.'.2  lllHli 
l'J.',l-.'>2  Low- 


last  annual  meeting  was  held  at  ,  gbo^t  four  points  being 

the  end  of  October  last  at  the  30.31_  ouesse.? 


Chateau  Frontenac,  Quebec  City. 


lutul  Vi.iiiiiic  Lwii.toii  s.Ti. 


Jan.  21  . 

Jan.  ’-'2  . 

CliuiiK*’  for  Week 
19.'.I-.?2  High  . 
1951-&2  low  - 


MERf  K  A  CO.  -APPOINTMENT  ; 

Announcement  is  made  of  the  I 
appointment  of  John  M,  Wynn,  i 
treasurer  of  Merck  &  Co.  Ltd.,  ! 
manufacturing  chemists,  .Mont  . 
real,  and  treasurer  of  the  com-  : 
pany.  j 

Mr.  Wynn  joined  the  Merck  or-  } 
ganization  on  January  1.  1917.  A  ' 


!  as  to  the  expropriation  value  per 
'  share  vary  widely.  The  bulls  ex- 
i  pect  $35  at  least,  but  more  likely 
$37.50. 


I'REASl'KV  BILLS  ISSl'E 

Ottawa. — Aiiiiouncement  is  made 
of  acceptance  of  tenders  for  an 
issue  of  $75,000,000  government  of 
Canada  treasury  bills  due  April 


Are  Convertible  Debentures 
the  answer 

To  Your  Investment  Problem,  Too? 

One  ol  uiir  clients  came  lo  u»  the  other  day  with 
a  prohleni — a  problem  hroiight  about  by  some¬ 
thing  we  all  face  these  days — inllution.  His  invest¬ 
ment  irieome  was  hnving  les.s  and  less  in  the  way 
of  goods;  still  he  felt  that  he  couldn’t  risk  reducing 
his  holdings  ol  bonds  and  debentures  for  a 
greater  projiortion  of  stocks. 

How  could  he  conserve  his  investcfl  capital  and 
retain  a  steady  incfime  yet  have  some  chance  for 
capital  a[)pn'cialion'f  That  was  the  question  in 
his  mind.  Fortunately,  it  was  a  question  which 
we  could  answer  very  easily — invest  in  good 
convertible  debentures. 

That’s  what  our  client  did.  His  investment 
portfolio  took  on  a  new  aspect,  for  now  he 
nafi  a  hedge  against  inflation  and  still  felt  his 
capital  was  well  protected. 

If  you  are  faced  with  this  same  problem, 
send  for  a  copy  of  our  pamphlet  on  Con¬ 
vertible  Debentures.  It  outlines  the  reasons 
why  this  type  of  security  has  a  place  in 
most  investment  lists  and  gives  the  details 
of  a  number  of  attractive  Convertible 
Debenture  issues  available  in  the  market. 

McLeod.Youmg.Weir  &  Compamy 


50  King  Street  West 
Toronto 

Tel«phon«  :  6Mpirs  4-0161 


276  St.  James  Street  West 
Montreal 

Talcphofie;  HArbour  4261 


chartered  accountant,  he  received  |  18th,  1952.  Average  discount  price 
his  Bachelor  of  Commerce  degree  '  of  the  accepted  bids  was  $99.77866 


Ollicai:  loroflio,  Hamilton.  London.  Otiowo,  Winnipng,  Montrnai,  Nnw  York 


from  McGill  University. 


i  and  the  average  yield  waa  .899%. 
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]  Wide  Earnings  | 
Gain  Reported 
By  Dorn.  Bridge 

On  Sharply  Increased 
Gross,  Net  up  at  $8.86  a ; 
Share  From  $6.82  in  Pre¬ 
vious  Year 


MANAGEMENT  and  LABOUR 

From  Week  to  Week 

Certification  of  Office  Workers  by  Same 
Union  as  in  Plant 

B;  T.  a.  CAMPBELL 
(SperUlly  written  for  Tho  Finonelal  TImoo) 


Or  Executive  Committee 


YEARS  ENDED  OCTOBER  3l,f  ^  ^  • 

1951  1950  I  appeai'ed  to  i-un  counter  to  their 

Gfoss  Inoomr  ..  #11,509,055  #  T.TKW!)  !  former  policy.  It  allowed  certifi- 
Net  EarniriK'i  —  4,.5,5«.;i:t I  5.50.S, IBS  i  cation  for  the  United  Steelwork-; 

^k. ’’("pitn"''?.'.  2i.fis*’!fi!i5  18,002.218  i  ers  of  America  aa  bargaining. 
Current  Ratio  ..  2,87—1  4.12—1  j  agent  for  the  clerical  employees 

Annual  report  of  Dominion  |  of  General  Steel  Wares  at  Lon- 
Bridge  Co.  Ltd.  reflects  a  year  of  |  don,  Ont.,  when  another  local  of 
peak  activity  for  company  with  i  the  same  union  was  the  bargain¬ 
wide  increases  over  preceding  year  ing  agent  for  the  plant  employees 


The  Ontario  Labour  Relations .  to  make  them  members  of  the 
Board  made  an  interesting  ruling  j  local,  just  as  in  other  organiza- 
recently  which,  at  first  glance,  1  tions  with  branches, 
appeared  to  imn  counter  to  their  j - 


Brazilian  Order 
M'tl  Locomotive 


To  Build  48  of  60  Diesel 
Locomotives  for  Central 
Railway 


.W.  LIONEL  A.  FORSYTH.  K.C.. 

Kailway  |  who  has  been  elected  a  member  of 

;  the  executive  committee  of  Mont- 
Announcement  is  made  of  re-  real  Trust  Co.,  is  president  of 


fixed  assets  during  the  year  am¬ 
ounted  to  $1,498,175,  which  sum 
was  spent  mainly  on  replacing 
equipment  to  reduce  costs. 


local  that  applied  for  the  certifi-  j  ceipt  by  Montreal  IxDcomotive  ;  Dominion  Steel  &  Coal  Corp.  Ltd , 
cation.  The  evidence  of  member- |  Works,  Ltd.,  of  an  order  to  build  ;  Dominion  Coal  Co.  Ltd.,  Nova 


shown  in  both  gross  income  and  in  there.  LocomotiveS  for  Central  t  mMTTT  a  irnRcvmvr  i.- r. 

net  earnings.  Operating  profit  was  j  o.  ,  DaIIwwu  i  A.  FORSYTH,  K.C., 

•up  at  $11  035,710  from  $7,418,637  I  Workers  Lnion  had  1  Railway  |  who  has  been  elected  a  member  of 

year  before  while  investment  in-!  ?  ^  i  Ann  o  <  a  executive  committee  of  Mont- 

come  increased  to  S429  214  from  !  ^  separate  local  and  it  was  the  |  Announcement  i.s  made  of  re-  real  Trust  Co.,  is  president  of 

$303  111  Provision*  for  income  applied  for  the  certifi-  |  ceipt  by  Montreal  Ixicomotive  ;  Dominion  Steel  &  Coal  Corp.  Ltd., 

taxes  w’as  more  than  doubled  at  ^  evidence  of  member- |  Works,  Ltd.,  of  an  order  to  build  ;  Dominion  Coal  Co.  Ltd.  Nova 

-$5,224  181  as  compared  with  $2  ^  consisted  of  individual  appli- j  48  diesel-electric  road  locomotives,  Scotia  Steel  A  Coal  Co.  Ltd.,  and 
1470  633  ^  *’  1  nations  for  memberships  m  the  for  the  Central  Railway  of  Brazil  •  their  subsidiarv  companies.  He  is 

’  '  ,  .  United  Steelworkers  of  America  at  a  cost  approximating  $8,500,- 1  also  a  director  of  the  Roval  Bank 

Report  states  that  additions  to  and  payments  of  $1  to  that  or-  000.  Delivery  begins  in  the  last  of  Canada  H  Corbv  bi<itrierv 

fixed  assets  during  the  year  am-  j  ganization.  half  of  1952  and  will  be  completed  '  Ltd  and  Eddv' Match  Co  T  ^ 

ounted  to  $1,498,175.  which  sum  :  .  in  19.53  ’  ^  ^ 

woci  ..nont  moinur  , ..iT, o-  It  had  becR  dccidcd  iH  a  case  - - — 

eoulpment  to  reduce  costs  1  board  s  history,  July,  In  making  announcement,  Wil-  Brazil  we  were  in  corn- 

equipment  to  reauce  costs.  |  Electric  Auto-Lite  case.  Ham  G.  Miller,  executive  vice- '  Pe‘^'<^*on  with  U.S..  British  and 

!  that  it  was  not  appropriate  that  president  of  company,  said:  “This  builders  but  the  railway 

Manitoba  Rolling  Mill,  at  Selkirk,  |  same  union  should  represent  is  our  -second  export  order,  and  '  of  the  total  order  for 

was  also  initiated.  This  expan-  |  plant  and  office  workers  both,  the  largest  ever  received  bv  a  ' 

sion  project  invoU'es  the  setting  |  case,  as  this  present  de-  Canadian  builder.  We're  already  "I^’or  50  years  Canada  built 

up  of  a  10-inch  mill  and  a  41i-ton  i  vision  mentions,  there  was  only  shipping  diesel  locomotives  to  locomotives  for  railways  on 

per  hour  electric  furnace.  It  is  ;  ^j^g  ioq^i  of  that  Union  in  the  ;  Australia.  i  overy  continent.  Now  we  are  be- 

expected  to  be  in  production  this  ;  area  and  the  1947  board  feared  I  kauv  v.  •  i.  »  coming  a  factor  in  the  world  die- 

summer.  the  bargaining  unit  of  the  diest  -eiecScr^?  * 

Depreciation  provision  includes  clerical  employees  would  become  ^0=;,,  in  r-a  s  ”  production  Company  has  undertaken  to 
an  amount  of  $300,000  set  aside  ;  merged  with  the  existing  unit  for  ivnnno  ^  ‘  Brazilian  railway  men  to 

out  of  current  earnings  to  provide  '  the  plant  and  that,  therefore,  col-  |  ,  Ibe  U.S.  for  eight 

for  substantially  higher  replace- '  lective  bargaining  would  be  con-  i  mnmiOQofnni  j  Canadian  weeks  training  in  operation  and 

ment  costs.  j  ducted,  in  practice,  on  an  over-all  j  standards  are  maintenance. 

Regarding  raw  materials,  the  re-  ■  basis  for  both  groups  of  workers.  |  - - - - - - - 

port  states  that  the  difficulty  of  ,  AA  *  ¥  :  #  ■.  - 

procurement  is  still  acute,  and  that  I  The  board,  in  its  latest  decision.  1  InVOCfArC  AAlltlial 

deliveries  to  the  company's  cus- !  that  while  they  have  VI  lllvOlwD  IwIIJIUqI 

tomers  are.  in  some  cases,  serious-  i  consistently  applied  the  rule  set  (January  11th,  1952) 

ly  delayed  on  this  account.  Con-  j  down  in  1947,  they  do  not  think  j  _ _ ’ _ 

tinued  efforts  are  being  made  to  ^bat  the  circumstances  in  this  thp  ranirt  I  ^  - - 

.v^reon,.. hi,  edition.  j  eo  roqu^o  th.m  to  follow  .  „  f.f 


New  Records  Set 
By  Imperial  Life 
For  Past  Year 

Business  in  Force  in¬ 
creased  by  $47.5  Million 
Last  Year  to  $648.5  Mil- 


The  Imperial  Life  Insurance  Co.  1 
of  Canada  reports  new  business 
paid  for  In  1951  at  a  new  high 
record  of  $79,150,094,  up  over  $6 
million  from  1950  total.  New 
group  Insurance  amounted  to  $10,- ; 
092,306.  I 

Termination  rates  were  satis- 1 
factory  and  business  in  force  in-  j 
creased  by  $47,479,230,  total  at 
end  of  year,  including  retirement 
annuities,  being  $648,564,848. 
Other  annuitj’  contracts  provide 
for  annual  payments  of  $1,257,000. 1 
I  I 

Revenue  from  both  premiums 
and  interest  was  the  highest  in 
company’s  history.  The  revenue 
from  premiums  in  1951  amounted 
to  $18,956,527,  and  from  Interest, 
$6,235,409,  the  total  from  both 
sources  being  $25,191,936.  j 

Policy  proceeds  distributed  in 
the  year  amounted  to  $10,338,622, 
including  $1,624,686  paid  as  divi¬ 
dends  to  policyholders.  The  total 
of  policy  benefits  paid  out  since 
inception  of  company  now  exceed.s 
$211,000,000. 

Mortality  experience  of  1951 
was  the  most  favourable  of  re¬ 
cent  years. 

Total  assets  show  an  increase 
commensurate  witli  the  growt^iix  j 


future  obligations  to  policyhold¬ 
ers,  and  amounted  at  end  of  year 
to  $177,007,124.  Despite  a  marked 
decUne  in  the  level  of  bond  prices 
during  1951  total  book  value  of 
bonds,  debentures  and  stocks  does 
not  exceed  the  amortized  value  of 
those  securities  classified  by  stat¬ 
ute  as  eligible  for  this  type  of 
valuation,  plus  the  market  value 
of  the  securities  not  so  classified. 

The  Imperial  Life  has  Increased 
its  scale  of  dividends  to  policy¬ 


holders  for  1952.  The  increase  ap¬ 
plies  to  all  standard  Life  and  En¬ 
dowment  policies  at  northern 
rates  with  annual  premiums.  The 
average  increase  is  about  5%. 

Prosp«cts 
Can.  Food  Products 

Toronto.  —  Canadian  Food  Pro¬ 
ducts  Ltd.  has  completed  a  tre¬ 
mendous  amount  of  rehabilitation 
•work  and  operations  are  now  un¬ 


der  better  control  than  ever  be¬ 
fore,  E.  W.  Bickle,  chairman,  told 
shareholders  at  annual  meeting 
here.  Directors  have  every  confi¬ 
dence  In  the  company’s  manage¬ 
ment,  he  said,  and  are  optimistie 
about  future  prospects. 

The  retail  divisions  are  doing 
well  and  are  all  showing  a  profit; 
but  the  manufacturing  divisions, 
especially  in  candy  operations,  are 
not  as  yet  showing  satisfactory 
results. 


X  '  • 

*.  0 


Memhers ; 

The  Tor  ante  Stock  Ktchmtgt 

• 

The  Investment  Dealers'  Assodatian 
oj  Canada 


To  Help  You . . 


with  your  investment  plan¬ 
ning  for  1952,  our  January 
Monthly  Bulletin  discusses 
some  of  the  highlights  of 
Canada’s  economic  progress, 
and  contains  a  list  of  sound 
stocks  for  income  yielding 
5%  or  more. 

Write  for  a  copy  ef  our  buUedn 
"The  Year  Ahead'^ 


Ro55,  Knowles  &  Co. 

(formerly  Milner,  Ross  &  Co.) 

330  BAY  STREET  WA.  1701  TORONTO 
Hamilton  Brantford  Windsor  Sudbury  Brampton 


lian  weeks  training  in  operation  and 
are  maintenance. 


Portfolio  of  Investors  Mutual 


(January  11th,  1952) 


Stocks  of  raw  materials  and  I  .  !  At  the  close  of  business  ^on  Ja'Sy  ntS^oIisTou/'amoi^ 

manufacturing  supplies  are  well  i  *■  '  fir  ’  government  and  corporation  bonds  accounted 

assorted.  Inventories  have  been  ^  established  specifically  for  ,  for  13.14^c. 

taken  at  conservative  prices.  1  ^be  clerical  employees  and  is  a  preferred  stock  holdings  In  sixteen  companies  totalled  7.36'/^ 

_ I  different  local  from  the  one  to  '  stocks,  to  the  amount  of  $9,574,313  were  held  in  sixtv 

HOLLAND  BOOSTS  DHTDEND  workers  belong.  !  Her'^T  how“  Int^esSo^s  ^  MutuaV  ?f  Cana‘;fi 

The  board  s  view  was  *‘that  the  its  funds.  Aiutual  of  Canada  Limited  has  invested 

Declaration  by  directors  of  Rol-  board's  objective  in  cases  to  which  bo.nds 
iMd  Paper  Co.  Ltd.,  of  a  quarterly  j  the  policy  laid  down  in  the  Elec-  f«c«  v.Iu, 

dividend  of  20  cents  per  share  on  j  trie  Auto-Lite  case  applies  is.  .100,000  Dominion  of  Canada  1  10-2  Market  Value 

common  stock,  payable  March  1  j  achieved  where  the  Board  satis-  i  lOO.ooo  Dominion  of  c.an.Kia,  2’;  1073  *  *11-’)!-'- 

to  shareholders  of  record  Febru-  ,  fies  itself  that  the  clerical  em-  }oo:wo  iTLioiuM. 

ary  15,  represents  an  increase  of  |  pjoyees  concerned  have  formed'  ^>.000  Canafiian  .National  RuiJwiiy^Co  .lo-#  lo-.o  ' 

five  cents  per  share  over  the  pre- I  and  are  acting  through  a  local  si’,:!!,”;  '’hPi  To.skoo 


Dominion  of  Canada 
Dominion  of  Can.oda,  2’;  ]!i,73 
Domiion  of  Canada  2ii<;'„  jy-g 
Dominion  of  Canada  3't-  1957 


vious  quarterly  rate  of  15  cents,  j 
and  indicates  an  annual  basis  of 
80  cents  per  share. 

During  1951  four  quarterly  dhi-  i 


separate  and  distinct  from  that ! 
which  is  the  bargaining  agent  of  ’ 
the  plant  employees  of  the  em¬ 
ployer  affected.  Where  this  is  the 


emont  Co.  4%  19.-, 2-61 


(iaadian  Breweries  Ltd.  4'^'’^  1901 
Canadian  Chemical  Co.  .i'.n  1971 
Coltimhia  Cellulose  Co.  4>.j'i  I'm;.-, 


dends  of  15  cents  were  declared,  .  case  the  possibility  envisaged  by ; 
plus  an  extra  of  25  cents  payable  the  Board  in  the  Electric  Auto- ' 


on  December  1  last. 


Lite  case  is  highly  remote."  25,000  tndustri 

u  A4  At  Zt.OOO  Industri 

^  ^  1.009  MeCoIl-1 

The  fact  that  the  employees’  <  50,000  I’rovinci 

membership  was  in  the  interna-  i  is.'KiO  Traders 

tion  union  did  not  concern  the ! 
board  In  the  Electric  Auto-Lite 
case  the  situation  was  the  same  '  s,-,  shares 
in  that  respect  but,  as  mentioned,  3,72,1;  Ahiiihi 

there  was  no  separate  local  and  |  "lo  British 

the  applicant  was  the  Intemation-  >  c,  78?  Br'i't/sh  1 

al  union.  :  .8!02'5  Bnirk  5 


Dominion  Steel  &  Coal  Corp  4';  1961 
Domiion  rextlie  Co.  Ltd.  I'/r  1960 
Industrial  .\cecptance  Corp. 

Industrial  .\cceptance  Corp,  1952 

Industrial  Aeceptanee  Corp.  405.  1969 
Industrial  Acceptance  Corp.  t'i  1970 


McCoIl-Krontcnac  Oil  Co.  .itl'l,'  1952-66 
l|rovincinl  Transport  Co  4'.jc;  1952..56 
Traders  Finance  Corporation  4%  1966 


EXPORT 

CANADA'S  FINEST 
CIGARETTE 


[  In  this,  and  future  cases,  all  ’,-,85  catir 

the  board  would  require,  it  decid- !  UaUe 

ed,  was  membership  in  the  parent ! 
organization;  evidence  that  the  Uomi 

applicant  Ls  a  local  established  for  ' 
clerical  employees;  and  evidence  !  /-ii,  Souti 

that  the  employees  affected  ac- :  ^'28,7 

tually  compose  the  membership  ■  12.879  West 

of  the  local  and  are  conducting  I  5ene 

its  affairs.  1  295  Zciie 

’This  seems  to  be  a  reasonable  ; 
decision.  The  interests  of  the  cleri- ; 
cal  employees  are  certainly  not  stocks 

the  same  as  those  of  the  plant 
workers  and  they  should  not  be !  4, ,87  {lani! 

controlled  by  the  same  local.  But '  h'''nk 

they  have  as  much  in  common —  '  S.’lnjl 

on  a  broad  basis — to  be  members  ;  impi 

of  the  same  union,  i.e..  Steel  j 
Workers.  j 

It  would  have  been  being  too ,  common  stocks 
technical  to  rule  out  the  applies- !  ?*’»•  <>i  Sharei 


AhiliM  Power  &  Paper  Co.  I.td.  .‘1.50 
Brltl.sh  Columliia  Electric  Co.  4-; 
Brili.sh  Columbia  Electric  Co.  I'll 
Briti.qh  Columbia  tiorporiitioii  "A’* 
Brnck  Mills  Limited  “A” 

Burrard  Dry  Dock  “A" 

(iatineau  Power  Co.  5", 

Catleau  Power  Co. 

Great  I.akes  Paper  Co.  “.A" 

Great  West  Coal  Co.  “.A'’ 

Hamilton  Cotton  Co.  S-P 
Inilustrlal  .Acceptance  Corporation  4',' 
Industrial  .Acceptance  Corporjiti^ni  5'‘'o 
Soiitberii  Canada  Power  Co.  6';'o 
Steel  Company  of  Canada  “o:, 

Traders  I'lnance  Corporation  I'-j”-;. 
Western  Gypsum  I*ro<incts  Idinlted  50; 
George  Westrni  Limited 
Zeller's  Limited  afe 
Zeller’s  l.lmitcd  d'/o 


BANK  STOCKS 
No.  of  Shares 

6,040  Bank  of  Montreal 

4,187  Hank  of  Nos'a  Scotia 

3,095  Bank  of  Toronto 

4,02.5  Canadian  B.ank  of  Commerce 

5,100  Dominion  Bank 

3,410  Imperial  H,ink  of  Canaila 

4,985  Royal  Bank  of  Canada 


I  tion  because  the  employees  were 
j  not  members  of  the  local  as  such,  i 
I  Undoubtedly,  membership  in  the  i 
'  larger  organization  is  sufficient ' 


WHAT  V  DIVIDENDS 

H  did  YOUR  stocks  pay 
in  1951? 

Send  for  the  “Dividend  Record* 

Containing  a  comprehensive  record  of  dividend  payments 
of  Canadian  companies  in  1951,  the  "Dividend  Record" 
provides  you  with  a  concise  summary  of  the  total  distribu¬ 
tion  made  last  year  on  each  of  the  stocks  you  hold.  You’ll 
find  this  material  useful,  too,  when  making  up  your 
Income  Tax  statement.  Send  for  a  copy  of  the  "Dividend 
Record.”  We’U  be  glad  to  mail  it  to  you. 

'Orders  executed  promptly  on  all  Canadian  and  US.  markets, 

Hugh  Mackay  &  Company 

Members: 

Mootml  Stock  Exchange  Winnipeg  Stock  Exchange  Calgary  Stock  Exchange 
^loatieal  Curb  Market  Winnipeg  Grain  Exchange  Vancouver  Stock  Exchange 

235  St.  James  St,,  W.  MONTREAL  Telephone  MA.  9121 

UalifoM  Saint  Join  Ouawm  CarnwaO  Tonmta 

Winniptr  Cat$ary  Edmonton  Vannautr  London.  Ens- 


■Abltlbi  Power  A  Paper  Co.  Limlletl 
.Aluminium  Limited 
Asbestos  Corporation 
Hatburst  Power  &  Paper  Co.  •‘.A’’ 

Batburst  Power  &  I'aper  Co.  “It” 

Brazilian  Traction.  Light  A  Power  Co 
Brltlsh-Amerlcun  Hank  Note  Co. 
B.-itish-.Ameriean  Dll  Co. 

British  Columbia  I'orest  Products  Ltd. 
Building  Pro<luetf  Limited 
•ianailu  Wire  A  Cable  Co.  “C” 

Canadian  Brewei  ies  Limited 
Canadian  Bronze  Co. 

Caadian  Celanese  Limited 
Canadian  Pacific  Railway  Co. 
f>)ckshutt  Farm  E<|iiipmenl  Limited 
Consolidated  Mining  A  Smelting  Co. 

Cosmrrs  Imperial  Mills  Limited 
Distillers  Corporation  -  Seagram's  Limited 
Dominion  Bridge  Co, 

Dominion  Foundries  A  Steel  Co. 

I>>miniun  Steel  A  (,oal  Conajration 
Dominion  Stores  I.lmited 
Dominion  Tar  A  Chemical  Co 
Famous  Players  Cunailluii  (.orporation 
Ford  .Motor  Co.  ol  Canatla  “A" 

Fraser  Companies  I.lmited 
(iatineau  Power  Co. 

Gorjdyear  Tire  A  Rubber  Cm. 

Hlnde  A  Dauch  Paper  Co. 

Hollinger  (gjiisolidated  (iold  Mines 
H.  li.  Mining  A  Smelting  Co. 

Imperial  Oil  Limited 

Industrial  Acceptance  Corporation 

International  Metal  Ind.  “A" 

International  Nickel  Co.  of  Canada 
International  Vlilltles  Corporation 
Mac.Millan  A  Bloedel  Limited 
Mii.ssey-IIarrls  Co. 

McColl-Frontenac  Oil  Co. 

Moore  Corporation 
National  Steel  Car  Corporation 
Noranda  Mines  l.imlted 
Page,-Hersey  Tubes  Limited 
Powell  River  Co. 

Price  Bros.  A  Co. 

(Juemont  Mining  Corporation  Limited 
Royallte  OH  Co. 

Bussell  Industries  Liinlteal 
Shawinigan  Water  A  Power  Co. 

Shea’s  Winnipeg  Brewery  “B” 

Simpson’s  Limited  “B” 

Howard  Smith  Paper  .Mills  Limited 
Steel  <>>.  of  Canada 
Steep  Bock  Iron  Mines  Limited 
Supertest  Petroleum  (>>rporatlon 
G.  Tamblyn  Limited 

Taylor,  Pearson  A  Carson  (Canada)  Limited 
Toronto  General  Trusts  Cori>oratlon 
Union  Gas  Co. 

IHram-Walker-(iooderham  A  Worts 
Western  Grocers  Limited 
AVestern  Gypsum  Products  Limited 
George  Weston  Limited 
Zeller’s  Limited 


Cash  and  Other  Net  Assets 


Market  Value 

«  299,:i25.00 

97,875.00 
ITL.iOO.IMI 
395,100.00 
24,34:(,75 
70.875.00 
45,0011  00 
28,800.00 
19.700.01) 
08,950.00 
!i.8,:i37,,-,() 
1  1.850.00 
52.500.0o 
19,1 -il. 00 
iofl.nno.no 
99  ,.500. 00 
22.500,00 
22,500.00 
4.225.00 
48,500,00 
20,100.00 

I  1.700,120,25 
1,8.11^0 


9.8.590.02 
00,1 15,  (Ml 
.88.7(H1.(hi 
220.512.50 
.->9.748.75 
18.91.8.75 
50.818.13 
:t7,1.85.0'i 
2I,9;m.(10 
51.187.50 
14,925.00 
8.187.50 
47,750.00 
12,120.00 
112,108.75 
25,080.00 
12,87;i.fi0 
25.792. .50 
10.575.00 
.5,535.00 


179.090.00 
104.897.25 
121.1.80,88 
106,002.50 
158,000.00 
111.870  on 
117.0.-)7..50 


I  227,995.08 
878,027.50 
225,000.00 
180,40.5.00 
,87.821  88 
149.500.00 

ifo.ono.oo 

209,808.00 
10.081.25 
(i!l2i25.(l0 
1  15,050.00 
I  tL2I2..'>0 
181,020,00 
121,200.00 
205,5(i2.50 
1 1 1, '252.50 
399,500.00 
98,01.5.00 
257.790.00 
887,265.00 
20  *,050.00 

229.1 17. . 50 
1oL079.:i« 
228,97.5.00 

90,525.00 

100,078.1.8 

216.. 598.75 
00,118.7.5 

1 19.. -).->4.0n 
12.185.00 

0,000.00 
107.025.00 
101,885  08 
1,89,8.75 
219,080.08 
378,0,80.00 
.50,500.(8) 
78,125.00 
.8C4)3H7.50 
192, 4-2.5. no 
120,670.)M» 
1 15,725.00 
.'220  ,.5 15. 08 
200,497.50 
■288,090.88 
I08,002.5n 
1 1, 025. no 
57,0(81.00 
1 19.70.5.00 
•  ,887,527.50 

81, '258. 75 

129.. 857..5n 
217,550.00 
225,250.00 

18,900.00 

21,125.00 

.54,495.00 

19,417.05 

.80,87.5.00 

115.. 562.50 
220,880.00 

‘24,l.87..50 

28,550.00 

81,48.8.00 

.58,885.00 

$  9.574.818.09 
71.  *7'/,. 
109.190.81 
825i 


CANADIAN  BREWERIES  LIMITED 

AND  SUBSIDIARY  COMPANIES 


REPORT  OF  THE  BOARD  OF  DIRECTORS 


To  the  Shareholders: 


Toronto,  Canada,  January  23,  1932. 


Vour  Directors  present  herewith  a  statement  of  the  affairs 
and  financial  position  of  your  Company  for  the  fiscal  year 
ended  October  31st,  1951. 

Operations— In  the  year  in  review  sales  by  your  subsidiaries 
of  brewery  products  were  at  an  all-time  record  volume  in 
Canada  and  again  increased  very  substantially  in  the  United 
States  of  zVmerica.  Brands  of  your  Company  are  now  sold  in 
every  province  and  territory  of  Canada,  nationally  in  the  United 
States,  and  enjoy  popularity  in  many  overseas  export  markets. 
Victory  Mills  Limited  sold  its  maximum  output  of  malt,  and  its 
sales  of  soybean  oil,  soybean  meal,  and  processed  brewery  by¬ 
products  were  the  highest  in  its  history.  Your  controlled  sub¬ 
sidiary,  Dominion  Malting  Company  Limited,  also  enjoyed  a 
successful  year  and  operated  at  capacity. 

It  is  interesting  to  note  that  your  Company  is  the  cinly  major 
brewing  concern  in  North  America  that  is  self-sufficient  in  the 
production  of  malt,  the  major  ingredient  in  ale,  beer,  and  stout, 
and  thus  is  assured  of  an  adequate  supply  of  malt  of  high  quality 
at  all  times. 

Profits— The  volume  of  sales  heretofore  described  represented 
a  value  of  $123,102,520  which  compares  with  $100,374,419 
in  the  previous  year.  Profits  after  all  charges  except  income 
taxes  increased  to  $11,331,846  from  $9,165,662.  After  pro¬ 
vision  for  income  taxes  at  the  higher  prevailing  rates  net  profits 
available  for  dividends  increased  only  slightly  and  amounted 
to  $5,234,333  or  $2.25  per  share  on  each  of  the  2,325,455 
shares  which  were  outstanding  at  the  end  of  the  year,  versus 
$5,068,342  or  $2.30  per  share  on  the  2,200,000  shares  out¬ 
standing  a  year  ago. 

Balance  Sheet— The  net  working  capital  at  the  end  of  the 
year  stood  at  $14,508,933,  an  increase  of  $2,365,333.  The 
issuance  during  the  year  of  $12,500,000  of  4Vi%  ten-year  con¬ 
vertible  debentures,  and  of  125,455  common  shares  in  connec¬ 
tion  with  the  acquisition  of  shares  of  National  Breweries 
Limited  and  Brewing  Corporation  of  America,  is  reflected  in 
the  balance  sheet. 

Development  and  Expansion— For  years  the  Research  Divi¬ 
sion  has  contributed  notably  to  the  success  of  the  Company  in 
spite  of  the  handicap  of  inaaequate  physical  facilities.  Toe  new 


premises  to  house  the  research  and  control  laboratories  were 
completed,  fully  equipped  and  occupied  during  the  year.  It  is 
believed  that  no  otner  brewing  concern  in  Canada  has  labora¬ 
tories  approaching  the  standard  of  excellence  of  those  that  this 
Company  now  has  the  good  fortune  to  possess. 

To  meet  increased  demand  a  further  expansion  of  the  capa¬ 
city  of  the  O’Keefe’s  Simcoe  Street  plant  in  Toronto  is  now 
being  made.  This  consists  of  a  new  brewhouse  and  additions 
to  the  fermentation  and  storage  cellars. 

For  several  years  sales  of  your  Company  have  been  expanding 
in  the  Province  of  Quebec,  where  a  storage  and  bottling  plant 
has  been  operated.  Whereas  it  had  been  planned  to  construct 
a  brewery  in  the  Montreal  area,  this  became  impossible  due 
to  the  difficulties  of  building  at  the  present  time.  Accordingly, 
an  important  investment  hasbeen  made  in  the  shares  of  National 
Breweries  Limited,  the  plants  of  which  company  are  all  situated 
in  the  Province  of  Quebec,  in  the  belief  that  such  an  association 
will  inure  to  the  benefit  of  both  companies.  Following  a  de¬ 
cision  of  the  directors  of  National  Breweries  Limited  to  sell  the 
Frontenac  brewery  in  Montreal,  your  Company  purchased  that 
plant  and  will  renovate  it  with  a  view  to  commencing  produc¬ 
tion  early  in  1953. 

Dividends— Shares  ranking  for  dividends  throughout  the  entire 
year  received  $1.50  per  share.  Dividends  paid  amounted  to 
$3,398,098  or  64.9%  of  net  profits. 

Outlook  for  the  Future— Sales  to  date  in  the  first  quarter 
of  the  new  fiscal  year  are  substantially  higher  than  a  year  ago. 
Current  profit  margins  are,  however,  quite  unsatisfactory  due 
to  the  high  level  of  excise,  sales  and  income  taxes;  increased 
cost  of  ingredients,  other  supplies  and  wages.  Your  Manage¬ 
ment  is  striving  to  operate  as  economically  as  possible. 

Beer,  in  common  with  tobacco,  is  unduly  heavily  taxed.  It  is 
hoped  that  some  relief  from  excessive  taxation  will  be  granted 
to  the  industry  in  the  not  too  distant  future. 

Your  Direaors  gratefully  acknowledge  the  loyalty,  co-opera¬ 
tion  and  support  of  all  employees. 

On  behalf  of  the  Board  of  Directors, 


E.  P.  TAYLOR, 
Chairman. 


G.  M.  BLACK,  jR., 
Presuient. 


CONSOLIDATED 


BALANCE  SHEET  AS  AT  THE  3  1st  OCTOBER,  1951 

(Stated  in  Canadian  Funds) 


CUBRENT  Assets 

Osh . .  »  5,251, 

Investmcnis  in  marketable  securi. 
lies  at  cost  (Quoted  market  value 

$924,843).. .  897, 

Accounts  receivable  less  alto-A'ance 

for  doubtful  accounts .  3,2  54, 

Refundable  portion  of  excess  profit, 

tax  due  31st  March,  1952 .  148, 

Inventories .  13,l60,i 

Prepaid  expenses .  ~55, 

Total  Current  Assets . 

Refundable  Portion  of  Exciss 

Profits  Tax . . . 

Investme.sts  in  Other  Companies 
at  cost 

Listed  (hare,  of  other  brewtnx 

companies . •.••••; . 

Subsidiary  not  consolidated 

Dominion  Maltinx  t.ompany 

Limited .  2,123, 

Other  shares  and  advances .  1,289, 

Fixed  Assets 

Land .  2,403, 


3 1  St  October  3  tit  Ottolitr 
1951  1930 


LIABILITIES  AND  CAPITAL  _  , 

31st  October  dlstOctobtr 
1931  1930 

Current  Liabilities 

Account,  payable  and  accrued. . ..  $  5,712,090 
Provision  for  income  taxes .  3,226,726 


*23,447.749  tI8.8I3.49i 


Buildings .  25,181,^ 

Plant  and  equipment .  28,341,: 

53, 722.1 

Lets:  Accumulated  provision  for 
depreciation .  19,066,: 

Real  Fstate  and  Sundry  Invest¬ 
ments  at  cost  less  reserve . 

Deferred  Charges 
Debenture  discount  and  expenses 

less  amortization .  ?53,; 

Sundry . 513, 

Premium  Paid  upon  acquisition  of 
brewing  subsidiaries  since  the  31st 
October,  1943,  less  amortization. 


37,060,397  32.983.130 


3.085.975  3.194.422 

*78,171,686  *62,030,53/ 


Total  Current  Liabiuties . 

Debentures  and  Notes  Payable 
3%  and  3  Vi  %  Notes  of  a  United 

States  subsidiary .  S,IH,7J0 

Debentures  secured  by  first  mort- 

Aiiihorizcd  and  issued: 

*  1 3 .000,000  of  which 
*2.500,000  have  been 
redeemed 

Outstanding;  _  _ 

3  56  Serial  debentures .  1,500,000 

3vi  %  Sinking  Kind  debentures  6,500,000 

456  Sinking  hind  debentures.  4,500,000 

4>A5610-YearConTertiblesinking 
fund  debentures .  12,500,000 

Provision  for  Rehind  of  customers’ 
container  defiosits  of  United  States 
subsidiaries . .  •  -.-r  •  •  •  • 

Minority  iNTERESTin  a  United  States 
subsidiary . 

Capital  and  Surplus  .  .  .  .  _ 

Capital  Stock — authorized  3.500,- 
000  common  shares  of  no  par 
value  of  which  2,325,45  5  sharei 

are  issued  and  outstanding .  22,567,590 

Capital  Surplus — Unchanged  dur¬ 
ing  the  year .  I'Z**’’??* 

Famed  Surnlus. ...  . . 16,679.641 


$  8,93l.8l6  *  6.671,892 


28,118,730  16,910.000 


are  issued  and  outstanding . 

Capital  Surplus — Unchanged  dur¬ 
ing  the  year . 

Earned  Surplus . 


40,97  3,79  6  3  7,021,094 
$78,171,686  *62,030,33/ 


Approred  on  behalf  of  the  Board, 
E.  P.  TAYLOR,  Dirtetor. 
G.  M.  BLACK.  jR.,  Director. 


AUDITORS'  REPORT 

To  the  Shareholders,  ,  _ 

Canadiao  Breweries  Limited.  ...  j  j  l 

w.  the  hooks  and  accounts  of  Canadian  Breweries  Limited  and  its  wholly  owned  subsidiary  companies  for  the  year  ended  the 

31, t  October^^'irirc‘o';;‘n'iSo-h«‘^l‘it‘h':Ve7e°,?rd'^c°co^unung  records  a^ 


of  affairs  of  Canadian  Breweries  Limited  and  its  subsidiary  companies  as  at  me 

according  to  the  best  of  our  information  and  the  explanations  given  to  u,  and  at  shown  by  the  books  of  the  companies. 

^  GEORGE  A.  TOUCHE  ft  CO.. 

Dated  at  Toronto,  Onurio.  Chartered  Accountants, 

27th  December,  195 1.  Auditors. 

CONSOLIDATED  EARNED  SURPLUS 

Balance  at  credit  the  1st  November,  1950. .....  •  •  •  •  . . **«’5al’aa5 


Net  income  for  the  year  ended  the  31st  October,  1931... 


Dividends  paid . 

Balance  at  credit  the  3l3t  October,  1951. 


20,077,739 

3.398,098 


*  Total  repreienti  net  asaeta. 


Getting 


presented  a  gr 


Assvrctn«i  vi  O 


THE  FINANCIAL  TIMES,  JANUARY  25,  1952 


B.  C.  Tax  Deal  ! 

To  Add  Widely 
To  Revenues 

Estimate  $9  to  $10  Mil¬ 
lions  More  From  Tax 
Rental  Agreement 

S|MTial  1(1  The  I'inancial  Times 

Vancouver.  -  British  Columbia 
may  receive  an  additional  $9,000,- 
000  or  $10,000,000  this  year  under 
the  Dominion-Trovincial  tax  ren¬ 
tal  agreement  re-negotiated  in  Ot-  j 
tawa  by  Herbert  Anscomb  as  fin-  | 
ance  minister  for  the  west  coast  : 
province,  j 

The  deal  represented  one  of 
Mr.  Anscomb's  la.st  official  acts  ' 
because,  a  few  days  after  the  an¬ 
nouncement,  he  resigned  after  a' 
quarrel  with  Premier  Byron  John¬ 
son.  In  a  sense,  therefore,  Mr.  An¬ 
scomb  terminated  his  association 
with  coalition  on  a  note  of  per¬ 
sonal  triumph.  j 

In  the  19.'')2-r).'5  fiscal  ycai-,  Mr.  I 
Anscomb  stated,  British  Columbia  | 
will  receive  between  $  10, .900, 000  ' 
and  $42,000,000,  compared  to  I.IO,-  i 
250,000  in  ]9r)l-.52,  for  renting  its 
tax  fields  to  the  federal  govein-  . 
ment.  This  is  $1,000,000  or  $.9,000,-  i 
000  more  than  the  existing  agree-  ! 
ment  would  have  provided,  and  it  , 
is  assumed  that  the  provincial 
cabinet  will  readily  approve  and 
ratify  the  arrangement  regardless  I 
of  Mr.  Anscomb's  departure.  j 

Half  of  the  $10,000,000  increase  1 
this  year  is  the  result  of  the  cur-  \ 
rent  boom  in  industrial  production  | 


NEW  MONTREAL  TRUST  DIRECTORS 


International  Trade  Fair  Will 
Have  More  Canadian  Entries  in  '52 


Regina.  —  Saskatchewan  will  r  As  a  result  of  the  informative 
again  be  at  the  Canadian  Inter-  nature  of  the  Saskatchewan  ex¬ 
national  Trade  Fair  with  a  large  hibit  being  prepared  for  the  1952 
display,  jointly  arranged  by  the  C.I.T.F.  it  is  expected  that  more 
provincial  government  and  a  num-  Canadian  and  foreign  businessmen 
her  of  boards  of  trade.  The  Fin-  will  stop  over  in  Saskatchewan 


ancial  Times  is  informed. 


acquainted. 


J.  ,\.  Fuller 


G.  M.  Hobart 


At  a  meetin,g  cf  the  directors  of  Montreal  Trust  Company 
during  past  week,  J.  A.  Fuller  and  G.  M.  Hobart  were  elected 
directors  of  the  Company.  Mr.  Fuller  i.s  president  of  The  Shawin- 
igan  Water  A-  Power  Company  and  Quebec  Power  Comjiany  and 
vice-president  of  Shawinigan  Chemicals  Ltd.  Mr.  Hobart  i.s 
president  of  Consolidated  Paper  Corporation  Limited  and  a 
director  of  Consolidated  Paper  Sales  Ltd.,  and  Anticosti  Shipping 
Company. 

B.  C.  Government  Has  Program 
For  Educating  New  Citizens 


special  to  The  Mnancial  Times  ,  centers  for  that  type  of  education.  ;ThTbitor.r‘ai  Thil^Vea^r's  “^‘TVe’^pi 

ancoinei.  uring  e  pas  i  The  education  department  has  trade  fair  will  be  Canadian  firms  j  vice  -  presi 

ten  years  British  Columbia  s  pop-  ,  decided  to  issue  certificates  of  ,vith  the  balance  coming  from  27  ager  of 

Illation  has  grown  4.3  per  cent,  |  citizenship  to  immigrant-students,  i  different  countries.  The  fair  will  duces  the 

and  much  of  the  increai?e  has  |  To  aualifv  the  student*;  have  tn  •  i  i  *  v.  ^  i  i?  * 

^  me  hLuuenth  na\e  lo  Saskatchewan  boards  of  transform 

resulted  from  the  immis:ration  of  '  pass  examinations  and  when  thev  'Ii  ^1.1.  j 

„  r  u  '  cAciJiiiiuiLiuius  diiu  wjien  tney  ,  trade  and  chambers  of  commerce  ;  ed  nicke  . 


Mr.  B.  N.  Arnason,  deputy  min-  ;  acquainted  with  Saskatchewan 
ister  of  Co-operation,  in  announc-  j  was. the  first  step  in  the  establish¬ 
ing  the  plans,  stated  that  this  !  ''‘‘snt  of  good  sound  friendly  busi- 
.year’s  effort  will  be  considerably  '  relations,  he  pointed  out. 
enhanced.  j  '  _  .  - 

The  essential  feature  of  the  '  AC 

Saskatchewan  booth  will  be  an  |  lllCO  ^OlTl|Jlvlv5 
automatic  revolving  wing  display  J  ,  , 

.stand  consisting  of  12  wings  each  Dim  P||«aI||«a 
four  by  five  feet  in  area.  The  spe-  Uly  ■  ipCIIlIC 
ciallv  designed  display  stand  will  ;  _ 

To  Carry  Coacanf rates 

a  wall  eight  feet  high  by  60  feet  '  /2  Miles  from  New 
-  Creighton  Concentrator 

The  display  will  emphasize  — - - 

Saskatchewan  characteristics  so  ’  In  announcing  completion  of  a 
that  it  will  .serve  as  a  “shop  win-  TC-mile  pipeline  by  International 
dow”  both  for  exhibitors  and  gen-  ■  Nickel  Co.  of  Canada  Ltd.,  through 
oral  busine.ss  visitors  to  the  trade  which  the  bulk  concentrate  from 
fair.  Each  chamber  of  commerce  3,650,000  tons  of  nickel-copper  ore 
will  carefully  .select  and  develop  its  .  is  being  pumped  annually  from 
theme  and  display  material.  The  |  newly-built  Creighton  concentrator 
re.sult  will  be  a  composite  or  j  to  reduction  plants  at  Copper  Cliff, 
“corner  of  Saskatchewan”  among  |  Company  officials  suggest  that 
Canadian,  continental  and  foreign  ^  never  before  ha.s  concentrate  been 
exhibits.  ;  carried  by  pipeline  in  such  quan- 

It  is  expected  that  60  per  cent  titles  over  such  a  distance. 


trestle,  at  some  points  65  feet  high, 
to  assure  a  slope  to  and  from  each 
of  the  five  relay  pumping  stations 
so  that  the  concentrate  lines  will  [ 
be  self-draining  in  case  of  power  | 
'  difficulties.  j 

I  When  milling  10,000  tons  of  | 
I  nickel  -  copper  ore  a  day  at  , 
Creighton,  approximately  1.800 1 
tons  of  concentrate  and  8,200  ; 
ton.s  of  tailing  are  produced,  j 
Water  added  to  the  concent-  ; 
rate  makes  a  pulp  which  flows 
through  the  pipeline  at  the  rate  of  j 
800  gallons  per  minute.  The  tailing  j 
pulp  flows  at  the  rate  of  2,500  gal-  , 
Ions  per  minute.  I 

The  Canada  Trust  Co.,  annual  j 
meeting  in  London,  Ont.,  on  Wed- 
nesda5%  February  13th,  at  1.30 
p.m. 


,  _|  -  -  ft  red  on  products  on  which  manu- 

^  Flppf  AA^nilt  fl  facture  was  .suspended  or  discoft:^ 

I  ICCi  fWiailUl  y  tinued  during  the  year. 

I  I  n*  I  An  unaudited  statement  accom- 

f^3S  DfQ  LOSS  panying  company’s  annual  report 

^  .states  that  in  the  three  months 

ended  Dec.  31,  1951,  a  net  profit; 
Report  States  Opera-  j  of  $53,366  was  earned. 

tions  Have  Improved  [  Report  points  out  that  company 
Lj  D  11^  '  now  has  an  order  back-log  of  $15,- 

Wlth  Heavy  Backlog  j  OOO.OOO,  that  employment  is 

steadil.v  increasing,  and  now  ex- 
Report  of  Fleet  Manufacturing ,  ceed.s  600,  and  that  financing  ar- 
Ltd.  for  fiscal  .year  ended  Sep- ,  rangements  have  been  worked  out 
tember  30th,  1951.  shows  nit  lo.ss  |  with  the  government  and  contrac- 
j  I  tors  under  which  a  revolving  fund 

of  $593,499,  as  compared  vn  I  ^  .$800,000  augments  company's 
earnings  of  $29  887  in  the  previous  |  working  capital, 
period.  George  D.  Clarke,  presi- j  Government  is  also  making- 
dent,  states  in  report  that  the  |  available  some  $700,000  worth  of 
loss  was  to  a  large  extent,  incur-  machine  tools  and  equipment. 


•  ^  'of  the  exhibitors  at  this  year's 

The  education  department  has  trade  fair  will  be  Canadian  firms 
ecided  to  issue  certificates  of  with  the  balance  coming  from  27 


Briti.sh  Columbia,  and  the  other  i  Europeams.  many  of  whom  are  have  finished  their  courses  they 
^  _  _  ,  -  not  familiar  with  the  English  mav  nrc.=cnt  the  rprtificatps  tn 


li.  *1  1-  .  ,  not  familiar  with  the  English  mav  nre^ent  the  cprtificatp>{  tn  i.,-  •  j  i  •  ^  ‘  .  . 

half  the  direct  re.sult  of  the  form-  I  ,  r.  i  mt,  (.eiLUK-aies  lo  publicize  and  promote  interest  in  !  portation,  tocrether  with  other 

p*  •  •  *  *  A-  1  language  or  the  Canadian  way  of  countv  court  iudees  before  whom  1  .u  ■  i.  ■  i.  i  ■  , 

er  finance  ministei-s  negotiations.  I  J  ,  soun  juuge.s  oeiore  wnoin  tper  bu.sine.ss  centers  by  both  for-  ;  economies,  have  made  possible  the 

RM,,.,.,.  ca,,,,.  i  Tl,c  Brilial,  Columbia  Rovorn- '  i  ''I'’  ^  «'  1»»'--Rrada  Cr.ljhton 

,  ,  .  ■  ,  ,,  1  -A  1  *  c  r  ,  “'’“'I'  pipei.-i.  \Muie  me  j].,g  small  manufac-  ore  which  is  now  contributing  to 

Ottawa  ha.s  also  agreed  to  rc-  ;  ment,  through  its  department  of  •■diplomas"  i.ssued  by  the  depart-  ,„,gr  Lskatchewan  and  other  the  availability  of  nickel  for  the 

hv  B  t  h  1  T"  'heif  those^^new  ’  TT  I  provinces  has  been  unable  to  ex-  defence  production  needs  of  the 

by  British  Columbia  may  re-enter  j  dcs  gnecl  to  he  p  these  ne^  ,  .status,  they  do  provide  evidence  [  ,,ibit  at  the  Canadian  International  j  free  world.’’ 

Its  corporation  and  income  ax  |  -  et  le.-s  m  adju-s  mg  to  the  courts  that  they  have  pa.ss-  |  T,ade  Fair  because  of  the  cost  and  Part  of  Inco’s  $130,000,000  pro- 

fields  any  time  it  becomes  di.s-  to  conditions  m  this  ^^estern  coun-  ed  the  test  after  receiving  the  t^g^  fagtors.  The  group  exhibit-  gram  of  underground  mine  expan- 
satisfied  with  the  current  ar-  tiy.  ,  preparatorv  training  offered  bv  ^  •  -j  v  •  j  a  7  j  v  ai.  ■  ■  a,.  •  a  ,  , 

rangement  with  Ottawa.  More  than  5,000  immigrants  are  ,  the  government  I  demonstrated  by  the  ;  sion,  the  pipeline  ar  ery  has  been 

,  ,  nmv  «tiifivino-  rit i^pncViin  thronerh  '  ^  Saskatchewan  government  could  ,  integrated  into  an  elaborate  pipe- 

In  his  statement  Mr.  Anscomb  ®tu  ijin  mtizenship  t  ,  ^  immigrants  even  from  the  ,  he  used  to  advantage  by  chambers  !  line  system  which  also  carries  tail- 


fields  any  time  it  becomes  dis-  to  conditions  in  this  western  conn 
satisfied  with  the  current  ar-  |  try. 

rangement  with  Ottawa.  i  -'lore  than  5,000  immigrants  arc  ,  the  government. 


of  the  exhibitors  at  this  year's  “The  pipeline,  R.  L.  Beattie, 
trade  fair  will  be  Canadian  firms  j  vice  -  president  and  general  man- 
with  the  balance  coming  from  27  ager  of  company,  says,  re- 
different  countries.  The  fair  will  duces  the  time  required  to 
provide  Saskatchewan  boards  of  tran.sform  nickel  ore  into  refin- 
trade  and  chambers  of  commerce  ;  ed  nickel.  Further,  the  econo- 
with  an  excellent  opportunity  to  |  mies  resulting  from  pipeline  trans- 
publicize  and  promote  intere.st  in  |  portation,  together  with  other 
their  busine.ss  centers  by  both  for-  i  economies,  have  made  possible  the  j 
eign  and  domestic  businessmen.  ,  working  of  lower-grade  Creighton  I 
In  the  past  the  small  manufac-  ore  which  i.s  now  contributing  to 
turer  in  Saskatchewan  and  other  the  availability  of  nickel  for  the 
provinces  ha.s  been  unable  to  ex-  defence  production  needs  of  the 


In  his  statement  Mr.  Anscomb  I  t^ow  studying  citizenship  through 


said  he  preferred  to  use  the  term  ‘T  special  course  developed  by  the  United  States  must  liv 


..  *  A  ■  ■  A  J  ^  i  denartment  either  hv  attendino-  ^  a  -  -  -  -  "t  commerce  and  boards  of  trade  ing.  or  waste  material,  from  both 

developing  composite  exhibit  Creighton  and  Copper  Cliff  to  a 


The  whole  situation,  he  said,  re 


before  they  can  qualify  for  Cana-  .stands  composed  of  small  business  j  disposal  area  midway  between  the 


cat  imnrovemcnt  provision  is  made  for  them  tiint  it  vi-iii  '  c  *  i  ai 

eat  improvement  j  takin"  correspondence  ^  -I-*'  citizenship,  so  that  it  will  be  manufacturers  and  manufacturing  ;  two  plants. 


over  the  previous  setup. 

Several  basic  objections  to  the  , 
present  pact  have  been  removed  j 
by  the  one  negotiated  reccntl.y,  j 
according  to  Mr.  Anscomb.  ! 


OV  immigrants  .agents. 

,  ,  ,1  from  Europe  and  other  foreign  _ 

The  cla.s.ses  are  being  conduc-  i  taking  the  special  training 

ted  by  300  volunteer  teachers  and  I  ^pplv.  The  government's  Rr^l 

200  staff  members  of  night  school  |  courses  were  initiated  onlv  a  few  Didl 
cla.sses.  The  night  school  staffs 


The  system  has  12  miles  of 


,,T  ,  ,  A  J  I  Au  A  ,  .  ,  ,  ,  .  .  I  weeks  ago,  although  preliminary 

I  have  alwa.v.s  contended  tha  alone  are  paid  for  their  services.  |  draining  along  this  line -was  given 
li  L.C.  continued  to  collect  the  10  Dr.  Edith  Lucas,  a  specialist  in  |  ^^^ly  as  1948  when  large  num- 


per  cent  corporation  tax  and  the  languago.s,  is  directin 


Brandon  Making  Progress 
As  Major  Industrial  Centre 


average  of  3  per  cent  personal  in¬ 
come  tax  which  we  were  appl.ving 


hers  of  displaced  person.?  began 


grant  education  program  in  Brit-  I  British  Columbia, 

ish  Columbia.  She  devised  a  spe-  !  ,*  . 


.St»orial  to  The  Financial  Times  i  vorable  for  industrial  develop- 
VVinnipeg.  —  Aspiring  to  become  i  ment  in  the  Brandon  area, 
a  major  industrial  centre,  the  city  !  in  the  last  five  years  the  num- 


in  Ii.3!.,  ,hn  pa,l '.Sc™ro  cl.l  cour.,c  in  Ensli.,1,' to,-  tteo  :  ,  A?  ^  .nalo 

wo  wo,.i,l  have  .-ooclvc,  nnwi,  now  atm.onla  wl.on  ..Be  bocanie  [  it  Bran-Ion 

more  money",  said  Mr.  Anscomb.  aware  that  the  schedule  of  study  7.  .t  "  "  siderable  nroeress  in  thi<i  dirpc  ^  manuracturing  plants  in 

“But  we  are  now  pretty  clo.se  to  already  adopted  for  the  education-  Tiuthorit.es  and  P»bhc-spirit-  Camber  of  jLmerce  ^  has  been  doubled,  and 

what  we  would  have  got  if  we !  al  program  was  not  suitable  for  has  lust  eleS  A  G  Tockun  I 

were  applying  these  1939  tax  I  people  wdth  little  or  no  knowledge  I  ^f  rnglo-Cani- 

rates  on  our  own.  of  the  language.  I  fian  Sis  Ud  as  ts  nfw  S-  ^ 

,  rp,  .  •  11  *  i  J  J  have  come  to  British  Colum-  i  ”  presi  facturing  facilities  have  run  over 

“In  the  past,  one  of  the  most  This  course  is  illustrated  and  ^  residence  Tn  '  who  a  million  dollars.  More  than  200 

important  factor.?  controlling  the  covers  the  primary  words  and  Canada  recently  named  head  of  the  !  major  products  are  produced  there 

amount  received  from  Ottawa  phrases  required  b.v  a  newcomer  a  ,  .w  a  *.  .  Manitoba  Associated  Boards  of  now- 

each  year  was  an  average  of  total  1  as  a  foundation  for  the  language.  ^oTTp  of  i  m'  T"  Trade.  i  i  a  -  ,  .  •  a  . 

...  ,  ...  ,  ,1  ,„,i  n  ka,  K,.  _ _ _ cour.se  of  education  w-ill  eliminate  i  j  a,,  a.-  ,  ^  Brandons  largest  industry, 


“In  the  past,  one  of  the  most  I 


f  tlie  language. 

This  course  is  illustrated  and 


important  factor.?  controlling  the  I  covers  the  primary  words  and 
amount  received  from  Ottawa  I  phrases  required  by  a  newcomer 
each  year  was  an  average  of  total  |  a  foundation  for  the  language. 


I  Qian  Oils  Lt(J.,  as  its  new  presi-  facturing  facilities  have  run  over 
!  dent.  He  succeeds  J.  B.  Craig  w-ho  a  million  dollars.  More  than  200 
was  recently  named  head  of  the  !  major  products  are  produced  there 
Manitoba  Associated  Boards  of ,  now. 

-A  Al  o  Al.  A-  1  i  Brandon's  largest  industry, 

The  city  recently  made  the  finial  ,  ..  nfic  t  ta  1,,=  .I. 


national  production  and  popula-  and  it  can  be  taught  by  persons  .  pf  1-  ' |  The  city  recently  made  the  fin.al  ,  .  „  o-i  t  la 

tion  taken  for  three  year.?  pre-  not  nece.s.sarily  qualified  as  teach-  !  _  1  7,  ;  .  |  payment  on  a  public  utility  debt  i  '  j  a.'**  a  "-a  T"®' 

vious  to  the  year  of  payment,  'i’hi.?  ers  in  the  accepted  sen.se.  i  ""fi "’hich  forced  Brandon  into  default  ’  ^ade  cxtentions  to  its  plant 


,,  a. A-  A  w  W..A.'  '  .  .  i  'ictl'iment  of  the  adopted  land  of 
(  crtificatos  of  Citizenship  j  immigrants.  Canada  has  had 

In  addition  to  language  study,  !  a  bitter  experience  in  the  past 
e  cour.se  i.s  designed  to  teach  j  with  settlers  who  never  “adjust- 


umoid.  Canadian  political  system  and 

“Now,  instead  of  taking  the  av-  1  method  of  voting,  the  scliool  sys-  j 
erage  of  three  years,  Briti.sh  Col-  tern,  manners,  how  to  buv'  a: 


vious  to  the  year  of  payment.  This  ers  m  the  accepted  sen.se.  |  of  the  adopted  land  of  '  'T'Td  fn.stalled  a  complete  new  fire- 

nieant  a  time  lag  in  between  Can-  Ccrtificatos  of  Citizenship  j  the  immigrants.  Canada  has  had  "  "1  ^  fighting  system  at  a  cost  of  $100,- 

adas  phenomentaiK  incieasing  jn  addition  to  language  study,  |  a  bitter  experience  in  the  past  includes  a  300.000-gallon 

pro  uctivitj  and  it.s  appucaaon  in  the  cour.se  i.s  designed  to  teach  with  settlers  who  never  “adjust-  a  e  tv,  ^  v,  •  reservoir  for  water,  and  is  design- 

increa.sed  grants  to  British  Col-  , he  geography  of  Canada,  the  I  ed."  ^  7"ths  ago  business  men  ^ 

“‘TThia.  Canadian  political  system  and  i  _  _  :  WTit^^^^^ 

“Now.  instead  of  taking  the  av- I  method  of  voting,  the  .school  sys- I  The  seventeenth  annual  meet-  industrial  Commission,  and  ,  provincial  government  has 

«rno-n  r^f  fhroo  T-Aot-c  r•z^l  ’*  u  *  1  M- 11  tcc a L II  tiiiiiudi  iiivt-L  ,  i^ecentlv  HH  iTidustrial  conimis- I  pro\inciai  government  nas 

cra^e  of  three  \ear.s,  British  Col- j  teni,  manners,  how  to  buy  a  Mng  of  the  Canadian  A.ssocia- 1  ‘oc  annointed  [made  the  preliminary  surveys  for 

iimbia  can  take  an  average  ofMioii.se,  and  farming.  Manual  and  tion  of  Textile  Colourists  and  The  nrovincial  Erovernment  Is  ;  the  erection  of  a  large  fully-mo- 
two  years  or  a  single  \  car.  In  the  vocational  training  i.s  offered  the  |  Chemists,  Ontario  Section,  will  aware  of  the  city’s  strateMc  idem  steam  standby  plant  for 

deal  for  next  year,  Briti.sh  Colum-  immigrants  in  the  established  |  be  held  at  3:30  p.m.,  February  position  as  a  distributin'^  centre  electrical  power  production  in  the 

hia  will  elect  the  one-year  period  - - ,  opd,  1952,  in  Dining  Room  A,  and  recently  it  completed  an  in-  j  <^iTy.  It  is  to  be  erected  “W'hen 

as  a  measure  of  national  pioduc-  the  new-  formula  this  depres.sion  |  Royal  Connaught  Hotel,  Hamilton,  dustrial  survey  of  the  municipal-  ■  required." 

cu.shion  i.s  reduced.  j  The  annual  dinner  will  be  in  the  ity,  the  results  of  which  have  !  The  population  of  the  city  is 

The  original  formula  was  de-  What  B.C.  gains  in  an  expand-  |  Crystal  Ballroom  at  6:45  p.m.  been  published  in  a  42-page  book-  I  now  21,215.  The  potential  trading 
signed  to  slow  down  the  impact  ing  pro.sperous  economy  it  can  j  Perry  N.  Jc.stcr,  United  States  let.  It  gives  a  complete  inventory  j  area  of  the  city  is  placed  at  18,- 

of  a  dcprc.ssion  on  payments  to  j  lose  if  prosperity  hits  the  down  ,  Con.su  1  General,  will'  speak  on  and  analysis  of  the  physical  and  000  square  miles,  with  a  total  po- 

the  provincial  government.  Under  grade.”  |  CanadiAan-Amcrican  Relations.  economic  conditions  considered  fa-  pulation  of  134,000. 


deal  for  ne.xt  year,  Briti.sh  Colum¬ 
bia  will  elect  the  one-year  period 
as  a  measure  of  national  produc¬ 
tion. 


immigrants 


I  and  installed  a  complete  new  fire- 
I  fighting  system  at  a  cost  of  $100,- 
000.  It  includes  a  300.000-gallon 
reservoir  for  water,  and  is  design¬ 
ed  to  meet  the  most  rigid  under¬ 
writers’  standards. 

The  provincial  government  has 
I  made  the  preliminary  survey.?  for 


Your  Imperial  Life  man 
presents  his  Company’s 

Annual  Report  .  llcliind  the  success  of  the  life  i 


llehind  the  success  of  the  life  insurance  company  is  the  sales  representative  who 
■  '  “  calls  on  voii — your  "life  insurance  man”.  It  is  fitting  that  Imperial  Life  representatives 

should  present  their  Company's  rejvort  liccause — 

—It  will  lie  their  privilege  to  inform  the  holders  of  participating  policies  that  The  Imperial  Life 
has  mafie  provision  for  an  increase  in  jHilicy  dividends. 

— Through  their  efforts,  henefit  payments  amounting  to  $10,3.18.622  were  made  during  1931. 

This  raises  to  over  $211,000,000  the  total  of  the  benefits  disbursed  to  {loheyholders 
and  their  de|)cndents  since  the  Company  was  started. 

— Chiefly  as  a  result  of  their  friendly  and  impartial  advice  to  clients,  $79,150,094  of  additional 

protection  in  the  form  of  insurance  and  annuities  was  provided  in  the  year — a  new  record. 

It  brings  tlie  total  in  force  in  the  Company  to  $(>  18,36t,81-8. 

— The  savings  which  thev  have  encouraged  polieyliolders  to  make  over  the  years  through 

preinium-pavments  work  in  three  ways:  (1)  'llicv  build  for  individual  and  family  security  now 
and  in  the  future.  (2)  |{eeausc  the  savings  made  are  of  a  long-term  nature,  they  help  to  fight 

inflation.  (3)  Assets,  which  result  from  savings  and  interest  earnings  and  which  assure  the 
ahihtv  of  the  (3)mpany  to  meet  its  future  obligations  to  policyholders,  now  amount  to 

$177,007,124  and  are  largely  invested  in  loans  to  governments,  mnnieipalitics.  corporations  and 
residential  propi'rty  owners,  'rims  they  help  to  build  for  better  living  in  the 
countries  in  which  Tlie  Imperial  Life  operates. 

Ask  for  a  copy  of  the  antipUie  Annual  Report.  Your  Imperial  Life  man  or  any  of  the  _ 

J  Company's  Branch  Offices,  trill  fee  glod  lo  gite  you  one,  ^  ^  *  ’ 


MASSEY-HARRIS  COMPANY,  LIMIYED 

Toronto,  fZonado 

and 

THE  MASSEY-HARRIS  COMPANY 

Racine,  U.S.A* 


FINANCIAL  HIGHLIGHTS 


\Uo\ 

V  e«r  enderl  Out  i! 


Sales  .r;r:r:.r:r:~.r:r;r:..r;r:r^..r7r:r:r:r.  $197,362,551 

Net  profit  before  appropri,Ttions . r. . . r. .  $15,378,721 

per  share  of  stock . .  r: 

Net  profit  after  appropriations . $13,l(w,721 

per  share  of  stock . r: 

Taxes  on  income . .  r; . . .~  $17,277,000 

Dividends  on  common  shares . _ 7oe 

Earned  surplus . r- 

Book  value  of  common  shares . . .-.  .Tn  . . .  n  n  r.  r;  $7.55 _ 

Current  assets . .  .  i  n  n  n  $121,466,787 

Current  liabilities . r;  r; . . . . :  9  r. . .  r.  r;  r;  $33,02o,736 

Net  working  capital . .  r;  r:  $88,441,051 

Ratio  of  current  assets  to  current  liabilities . 3.68 

Land,  buildings  and  equipment . .nnn  $41,772,494 

Reserve  for  depreciation . n..n  r. $21,057,793 

Net  expenditure  on  fixed  assets. .  z ..... .~  n . i  $6,271,623 

Common  shares  outstanding . . .  7-.  r; . n.~  7,6^,800 

Number  of  shareholders . . . .  .n..nn  14,868 

Number  of  employees  (world  wide) . r; .  r:  r:  r;  19,900 


Year  <»oded  Oct.  81 


$164,128,198 

$17,540,803 

$2.28 

$15,015,803 

$1.95 

$16,275,000 

$33,492,294 

$6.59 

$112,915,226 

$28,902,378 

$84,012,848 

3.91 

$35,762,880 

$18,582,275 

$3,718,185 

7,695,800 

8,795 

17,200 


WORLD-WIDE 

SALES 

1939-1951 


$  21,046,603 
23,516,972 
29,995,919 
29,936,074 
24,898,453 
40,578,965 
48,098,582 
66,734,197 
87,480,937 
154,522,379 
186,664,773 
196,025,391 
251,876,958 


•Consolidated  sales  in  all  countries.  War  production  not  included. 

OUTLOOK 

Notwithstanding  the  unfavourable  harvest  weather  which  prevailed  over  large 
areas  and  the  consequent  hardship  it  wrought  on  farmers,  the  heavy  demand  for 
farm  machfnery  still  continues.  Farm  income  in  general  continues  at  a  high  level 
and  farmers  seek  more  than  ever  the  aid  of  the  more  modern  machinery  to  lower 
their  costs  of  production.  Defence  programmes  now  well  under  way  will  make  new 
and  heavy  demands  on  manpower  which  will  make  more  difficult  than  ever  tha 
securing  of  farm  labour,  causing  the  farmer  to  rely  more  heavily  on  labour-saving 
equipment. 

At  the  present  time  it  would  appear  that  the  availability  ot  materials  will  be  the 
most  important  determining  factor  in  next  year’s  operations.  Defence  programmes 
will  make  heavy  demands  on  essential  materials  and  some  of  these  are  now  subject 
to  special  allocation.  The  importance  of  keeping  up  farm  production  to  maintain 
adequate  food  supplies  is  however  recognized  by  those  in  authority  and  as  a  result 
high  priorities  will  no  doubt  be  given  to  the  material  requirements  of  the  farm 
equipment  industry. 

CONDENSED  CONSOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS  AND  SURPLUS 

1951  1950 

Ypar  ended  Oct.  31  Year  ended  Ocf.  3| 

jjet  sales _ r . . . .  . . . .  $197,362,551  $164,128,198 

Add:  Investment  income,  etc. , . . r;  r; . .  r;  r;  r;  937,375  904,187 

198,299,926  165,032,385  • 


Deduct: 

Cost  of  manufacturing  and  marketing  and  other 

charges . 

Profit  before  income  taxes . . . 

Less:  Provision  for  income  taxes . ; 

Net  profit . .-.nn.-nn.”. 

Deduct: 

Appropriations  to  reserves  ....*.  r;  r; .  r;  7~  r;  r; 

Balance  carried  to  surplus . 77 

Smplus  from  pi'ior  year . : .  r. .  n  n  n  n  n 

Deduct: 

Dividends  declared .  r: .  r; .  r: .  .  r;  77 

Bond  discount  and  expenses, etc . n...~ 

Premium  on  preference  shares  redeemed . .  nn 


Earned  surplus  end  of  year . 


165,644,205 

32.655.721 
17,277,000 

15.378.721 

2,275,000 

13.103.721 
33,492,294 
46,596,015 

5,771,378 


5,771,378 

$40,824,637 


131,216,582 

33.815.803 
16,275,000 

17.540.803 

2,525,000 

15,015,803 

26,579,801 

41,595,604 

7,131,998 

607,070 

364.242 

8,103,310 

$.33,492,294 


CONDENSED  CONSOLIDATED  BALANCE  SHEET 

ASSETS 

Current  assets . $121,466,787 

Investments: 

In  subsidiaries.  ..r^.7^.r:.r;.rr;.r;..  4,597,831 

In  other  companies .t  .n  .n  ,n  ,n  .x.  1,318,350 

Fixed  assets  (Net) ......  r? r;  t".  7'7 ..  r.  r:  20,714,702 


$121,466,787  $112,915,226 

4,597,831  4,147,831 

1,318,350  1,318,350 

20,714,702  17,180,606 

$148,097,670  $135,562,013 


LIABILITIES 

Cvurrent  liabilities. .  n  r; . .  r*.  r;  i*; . .  r;  r: . .  r;  $33,025,736 

Deferred  income . . . r. . r. 3,055,288 

Contingency  reserves . n  ......  n .  n  18,565,577 

Pension  reserve . n  .rr.  .n  .nnn  ..'i  3,128,470 

Funded  indebtedness 32,250,000 
Shareholders’  equity: 

Common  shares . r;  .rt  r; . .  r;  r; . .  ??  15,461,989 

Capital  surplus. .nnn.nnn..r'.n  1,785,973 
Earned  surplus.  ;.r;.s;j?;r:..a;r;..r;  40,824,637 

58,072,599 


$33,025,736  $28,902,378 

3,055,288  2,992,626 

18,565,577  16,290,577 

3,128,470  3,036,176 

32,250,000  33,600,000 

15,461,989  15,461,989 

1,785,973  1,785,973 

40.824,637  33,492,294 

58,072,599  50,740,256 

$148,097,670  $135,562,013 


MASSEY-HARRIS 

Manufacturers  of  Farm  Equipment  for  ever  One  Hundred  Years 


'Ifie  Hnancial  Ifmes 
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for  department  work — and  here  appears  no  reason,  | 
in  the  ligrht  of  his  work  with  the  CCL  why  he  shoul<i 
not  do  so  —  we  may  have  a  worthy  successor  to 
Humphrey  Mitchell.  Which  would  be  a  good  thing 


tH*  abi^'hrn«®t>.\Vd^  j  for  Canada  at  the  present  state  of  her  industrial 

Secretary,  John  D.  Hocr.  B.Sc.,  I'. A.  Authoriicd  as  i  <]evelopment. 

Second  Class  Mail.  Post  Office  Department,  Ottawa. 


U.  S.  Fiscal  Somnambulism 
Gets  Par  For  $-Can. 


By  E.  C.  ERTL 


That  it  may  be  time  for  Canada  to  take  a  leaf  j  Jt  requires  no  lengthy  statisti-  ache  should  be  felt  by  another  in-  |  ^loscow  against  Washington  all 

lit  of  the  United  States  book  in  the  matter  of  our  |  cal  treatise  to  show  that  the  par  I  stantaneously,  as  it  were;  we  in  '  these  insanities  are  committed 

•ade  policy  was  the  suggestion  made  by  Alex  Gray  j  position  of  the  Canadian  dollar  |  Canada  might  merely  look  at  the  '  under  the  title  “foreign  affairs.’’ 

r.,  president  of  the  Canadian  Exporters'  Associa-  '  reflects  the  weakness  of  the  Ame-  '  latest  excursion  of  Mr.  Tnmian's  j  They  go  hand  in  hand  with  a 


;  t  w.  for  Greater  Irode  Independonce  „  e.  c.  ERTL 

!!  - - ' . . ■  - - That  it  may  be  time  for  Canada  to  take  a  leaf  Jt  requires  no  lengthy  statisti-  ache  should  be  felt  by  another  in-  |  ^loscow  against  Washington  all 

SUBSCRIPTION  PiUCE:^^ln  ^CeMd^^and^  the^l|njted  Kin«-  ;  out  of  the  United  States  book  in  the  matter  of  our  cal  treatise  to  show  that  the  par  I  stantaneously,  as  it  were;  we  in  '  these  insanities  are  committed 
i  4D^gRXI8lNG  Kale*  cVrds  on  application  "at *  all  our  j  trade  policy  was  the  suggestion  made  by  Alex  Gray  position  of  the  Canadian  dollar  '  Canada  might  merely  look  at  the  under  the  title  “foreign  affairs.’’ 

*  officca  or'  from  any  rcaponsibie  Advertiainc  Aycncy.  j  Sr.,  president  of  the  Canadian  Exporters’  Associa-  1  reflects  the  weakness  of  the  Ame-  '  latest  excursion  of  .Mr.  Tnmian’s  They  go  hand  in  hand  with  a 

■RAD  OFFICE:  Montreal.  LAncasier  2i3«*  —  All  Depart-  .  iiineViocn  inooHno-  cf  tho  \Tr,nt«>ni  hrnno'i  I  rican  currency  at  least  as  much  ,  into  the  realm  of  economic  un-  politically  profitable  manoeuvre 

a  V  .  tl:  L  ^  meeting  of  the  Montreal  branch  Canadian  realities  as  an  object  lesson  in  designed  to  redistribute  wealth  at 

•  *°*£rat7Tere”bon;,’wA.“8Js«'.®‘"'‘  I  'Blues.  That  this  has  become  pos-  I  what  happens  when  .  .  .  home,  equalize  the  distribution  of 

t  VANCOUVER  OFFICE:  Sulla  211.  1331  Davit  Sirart,  Van-  Emphasizing  the  point,  which  was  made  by  al-  i  sible  in  spite  of  the  recent  free-  ■  ,  ¥  ¥  ¥  the  fruits  of  production;  or,  as 

I  cooTcr,  B.C.,  Teirphona  PAcifie  «062.  most  every  One  of  the  chartered  bank  presidents  at  ing  of  Canadian  foreign  exchange  i  However,  everything  has  been  Lord  Beveridge,  the  grand-sire  of 

I  ^*?«^MaaniiuiTat**  BishepRiait,  2,  a  .  annual  meetings,  that  there  are  obvious  dealings  which,  it  was  thought,  |  so  neatly  shuffled,  that  nobody  the  welfare  state  put  it  the  other 

‘  PARIS,  FRANCE:  28  Rua  RK-heilan.  Pari.  1.  Franca.  dangers  to  this  Country  in  the  disproportionate  Cana-  |  can  remain  strong  by  his  own  day.  to  create  a  society  so  flat- 

NEW  YORK:  111  Broadway,  R.  s,  Farley,  Rcprcrni.iivc  dian  funds,  must  be  regarded  With  Strength  and  all  become  weak  on  tened  that  even  he  conceives  of 

■  J  ■■  I  astonushnient  not  only  by  Amen- i  the  weakness  of  each.  With  the  difficulties  in  seeing  where  future 

I ;  Dtvoted  to  the  interests  of  the  investing  public  in  the  partson  with  our  total  trade,  and  more  particularly  j  cans,  but  by  people  elsewhere.  I  Commonwealth  nations  striving  to  leadership  is  to  come  from. 

ielief  that  the  confidence  of  capital  is  essential  to  the  with  the  large  unfavourable  balance  in  our  trade  j  credit  should  be  given,  however  i  ‘‘ay  the  bugbear  of  inflation;  with  And  this  is  to  strengthen  the 

•  of  finance,  the  prosperity  of  industry  and  the  relations  with  that  country,  the  Exporters’  As-  [  where  it  is  due.  And  we  rather  various  degrees  of  austerity  im-  western  world  against  the  Arma- 

,  mevetopmen  of  our  resources,  _ _  .sociation  head  stressed  the  point  that,  as  we  con-  j  think  that  our  achievement  of  a  i  posed  on  an  already  austere  life;  geddon  which,  like  a  Chine.se 

*  v-T-,  TV, » 1-  ,  ,  -TV  T  A  -c  ir  lotAo  sldcr  oucselves  a  world  nation,  we  must  fight  to  |  Pbi'  position,  or  an  approximation  **1^  with  ever  pew  claimants  lin-  battle,  has  been  postponed  be- 

,<  MONTREAL.  FRIDA\.  JANUAR\  2o.  1952  ^  business.  i  to  Mr.  mp  up  before  the  fleshpots  of  cause  of  rain  from  1954  to  1955. 

I  - -  “  T  -  c?  Tinman  and  his  somewhat  som-  North  America,  either  as  black-  it  almost  looks  as  if  this  too  were 

ThA  <hpinkina  Return  on  Cooitol  matter  of  taking  a  leaf  out  of  the  L.S.  |  nambiilistic  administration  in  for- ,  mailers  or  as  whiners  for  hand-  planned,  doesn’t  it?  ! 

^  inn  enrinninq  nvrurn  w  p  trading  book,  Mr.  Gray  had  this  to  say:-  “Tliis  sit-  '  eign  and  domestic  affairs.  It  has  !  outs;  the  one  government  on  4L  4:  j 

j  With  annual  reports  of  industrial  and  commer-  nation  of  ha\ing  65'"r  of  our  exports  going  to  one  j  created  a  sombre  backdrop  1  "’^'o.sc  fi.scal  sanity  the  world  de-  economy  vastly  confused,  as  i 

.  Cial  organizations  beginning  to  appear  in  growing  country  is  not  good.  It  is  one  of  the  weaknesses  of  j  a.£rainst  which  the  unit  known  as  Pends  for  leadership,  or  at  least  niiist  be  increasingly,  and  j 

I  numbers,  a  more  or  less  common  trend  is  becoming  our  export  trade.  Now,  the  United  States  is  the  j  '  Can.  must  look  increasingly  or  an  examp  e,  prepaies  to  ig  ,  badgered  into  near-helplessness  by 

Rwparent-  one  of  increased  sales  largely,  if  not  en-  greatest  country  on  earth.  They  are  great  national-  ]  r’’  °  i  hlack,  grey  and  white  market  al- 

■.ppaieuL.  Aiiic  Al  b  ,,  ,,  ,  ,  ■  ,  ,  ^  Nor  should  it  be  surnrisinp-  if  '  There  is  considerable  danger  locations-  interference  from  the  1 

:i  tlrely.  offset  bv  higher  costs  and  heavier  income  ists.  They  believe  that  what  they  have  and  "'''at  pnsing  i  ,  Canada  will  rean  tiart  i  ^  ns.  iniertercnce  from  the, 

A/ii.vu  .6  after  a  few  fluctuations  of  minor  '"U'  *"  i.-anaaa  wnii  reap  part  top  and  utter  ignorance  as  to  what 

;  tax  requirements.  .they  protiuce  is  the  finest  in  the  world,  and  they  ^ange,  the  Canadian  dollar  might  '’•'U't  as  and  when  it  is  '  it  is  all  about;  cannot  be  expect-  I 

i  This  is  a  trend  which  gives  considerable  food  for  !  protect  their  industries,  farmers,  and  miners  and  ^  command  a  slight  but  psychologi-  ;  '"'P^-  There  is  also  some  danger,  |  ed  to  do  either  of  the  two  jobs  I 

.  thought:  particularly  at  a  time  when  far-seeing  |  manufacturers  by  tariffs  invisibe.  and  by  tariffs  ;  cally  important  premium'  a  little  "ot  too  great  perhaps  but  still  a  j  properly.  It  can  not  possibly  meet  i 

DeoDle  are  emphasizing  the  need  for  increasing  pro-  I  unreasonably  high,  considering  their  technical  skill  1  while  from  now.  ■  danger,  that  we  too  might  be  j  the  tax  revenue  deman'ds  on  } 

;  d^ivitv  M-here  is  Vie  incentive  to  greater  pro-  I  and  volume  production.  ’Hiey  are  willing  to  lend  !  The  latest  Washington  budget.  :  at'f'ed  civilian  production  and  it  ! 

^  f r. .  ...l.  rr  rr:  ■ 

*  the  tax  collector  and  the  w-orker?  It  is  a  good  nionev .  but  tne>  don  t  iiKe  taking  goods  in  letuin.  almo.st  worldwide  programs  of  non- 1  meeting  them  in  fact  the.s*  past, 

/  thing  for  the  country  that  industrialists  and  busi-  |  hurt.s  their  own  producers.  I  inevitably  reflect  itself  in  the  ^ which  nobody  will  ever  twelve  months.  I 

ness  men  today  are,  generally  speaking,  sufficiently  1  He  went  on  to  say.  however,  that  to  follow  the  |  .standing  of  the  U.S.  dollar.  For,  i  thanks.  |  Under  the.se  circumstance.s  noth-  1 

intelligent  to  realize  the  need  for  increased  pro-  trade  example  of  oiir  big  southern  neighbour,  as  j  if  it  were  accepted,  its  wildly  in-  '  committed  to  saving  the  ^  jpg^  Ls  easier  to  Imagine  than  an  I 


nientf. 

•  TORONTO  OFFICE:  1907  Royal  Bank  Blda.,  8  Kins  Street  this  week. 
East;  Telephone,  WA.  886S, 

1  VANCOUVER  OFFICE:  Suite  211.  1331  Davie  Street.  Van-  Emphasi 
I  coOTCr,  B.C.,  Telephone  PAcIfle  *062.  mOSt  everv 

1  LONDON,  ENG.:  95  Blshopotete,  E.C.  2;  Daviea  ft  Co., 
i  Reproeentatlvea.  recent  anr 

:  PARIS,  FRANCE:  28  Rue  Richelieu,  Parle  1.  France.  dangers  t( 

i  NEW  YORK:  ill  Broeriway.  R.  S.  Farley.  Repreeentatlve. 

;  Devoted  to  the  interests  of  the  investing  public  in  the  parison  w  it 

heUef  that  the  convenes  of  capital  is  essential  to  the  with  the  I 

I  etability  of  finance,  the  prosperity  of  industry  and  the  relations  v 

^  ^•v^0P”fent  of  our  resources, _ .cociation  h 

I  MONTREAL.  FRIDAY.  JANUARY  25.  1952 


The  Shrinking  Return  on  Capital 

With  annual  reports  of  industrial  and  commer- 


'States  and  our  Jiiii.prudcti.c  .I'lom 
I  !•  '  long  land." 

r^l  I  j  1 0 The  bUiiine.sa  man  lo  whcin  l.ie 
LxXIL/ wlXlOXXX  {  roference  and  e.xplanation  of  tiie 

.  I  taxes  of  today  may  be  of  more 

j  practical  interest  will  finu.  N-ery 
i  O  often  in  actual  examples,  t.et  out 

^^^^XXXg  the  workings  of  taxation  in  their 

!  everyday  application: 

I  First  the  Income  Tax,  of  Indi- 

oscow  against  Washington  -  all  I  viduals  and  Corporations,  also  its 
...  J  I  application  to  non-residents  and 

ese  insanities  are  committed  ,  ^  , 

ider  the  title  “foreitrn  affairs  ’’  income  of  residents, 

ider  the  title  foreign  affairs.  -r^pre  follow  the  succession  duties 
They  go  hand  in  hand  with  a 

ilitically  profitable  manoeuvre  Excise  Duties  and 

^signed  to  red.strrbute  wealth  at  Miscellaneous  Taxes.  Then  come 
ime.  equalize  the  distnbution  of  I  „  ■  •  ,  j 

,  ,  ....  '  the  provincial  income  and  cor- 

T  P';«d«‘=tion;  or.  as  ^  succession  duties, 

u-d  Beveridge  the  grand-sire  of  uquor.  motor  vehicles  and  other 
,e  welfare  state  put  It  the  other  ^^xes  and  finally  the  municipal 

^  u  property  and  sales  taxes, 

ned  that  even  he  conceives  of  ^s  the  first  complete  survey  of 
fficulties  in  seeing  where  future  Canada’s  taxation  system  in  one 
adership  is  to  come  from. 

And  this  is  to  strengthen  the  valuable  help  to  all  those  who  in- 
sstem  world  against  the  Arma-  dulge  in  the  practice  of  rendering 
^ddon  which,  like  a  Chinese  to  Ceasar.  Though  technical  to  a 
ittle,  has  been  postponed  be-  degree,  it  is  written  in  a  manner 
use  of  rain  from  1954  to  1955.  that  will  appeal  to  a  reading  pub- 
almost  looks  as  if  this  too  were  lie  far  beyond  that  of  the  tax  ex- 
anned,  doesn  tit?  !  perts  proper. 

*  ¥  *  i  -  ' _  _  - 

An  economy  vastly  confused,  as  i  CHEMICAL  ENGINEERS  MEET 


I l.iuiii'ion.  On!..  .MuliJi’x  niul  Tnes- 
d:iy,  M!im'!i  .'1-!.  Tin-  Ciier.iir.-'l  Kr- 
gincsiiiig  Divi.rioii  ui''  The  Ciieiii.- 
cal  1.1.;!,. lute  oi  (  uiiadn  .-puii.';- 
orhig  tile  iiu-etiiig. 

Piogiani  Chaiiiiiaii  H.  It.  Ein- 
nirr,3:in  of  .Sarnia  ha.s  obtaiiieil  tlie 
top  men  in  their  fields  fr.nni  Can- 
aua  and  the  United  Stale.s  to 
.speal:  to  thi.s  meeting. 

Britain's  domestic  sugar  necd;- 
in  1952  will  have  to  come  from 
source.s  which  do  not  require  pay¬ 
ment  in  hard  currency,  Food 
Minister  Major  Lloyd  George 
lecently  told  Parliament. 


“PROTECTION 
AGAINST  INFLATION’* 

Aik  your  InveilmanI  DaoUr 
for  the  above  folder  and 
proipectui  of 


cannot  be  too  ousn  empnasizea.  inai  toe  simie-  ; . .  . . -  ...  .....  -  -  •  :  conbuered  if  it  can  be  forced  to  „,.er  into  Canada  in  a  more 

holder  today  in  the  mass  is  far  removed  from  the  industrial  prixluction.  The  Exporters  Associatio.-i  PP  '  spend  itself  to  death.  ^  dirL  manner  ^ill  depend  lately  ; 

tradiUonal  cartoonist’s  conception  of  the  capitalist,  president  expressed  the  opinion  that  the  favourable  i  if  this  is  not  fiscal  somnambul- ^  The  postwar  world  wide  infla- i  on  how  seriously  we  take  the ' 
He  is  not  the  man  -with  the  tall  hat,  the  big  cigar  ■  effect  of  defence  spending  is^  over-rated,  and  in-  I  then  Louis  XVI  and  his  paper  t**"'  '"’8^  8  natural  consequence  of  Washingtonian  ability  to  see 
and  the  bigger  paunch.  He  —  or  quite  as  often  ,  dicated  that  the  present  juncture  looks  like  a  good  I  money  never  existed.  Nor  did  1  widespread  destruction  and  the  j  straight.  At  the  moment,  it  ought 

_ jg  *j,g  person  vou  see  going  dav  in  dav  out  '■>"'8  to  build  up  exports  of  manufactured  goods  as  Robespierre  and  his  assignats,  j  creation  of  vast  new  sums  of  ’  fg  be  doubted. 

to  the  office  the  factory ^or  the  shop-  the  retired  '  a  hedge  against  deflation.  '  Nor  did  the  Blue  Eagle  of  1933  I  money.  It  had  run  its  course  by  | - 

to  the  office,  the  fac.or\  01  t  e  .  p.  ,  of  'S'*',  but  dragged  on  into  early  -rv  ,  , 

worker,  male  or  female,  trymg  to  get  along  on  a  The  weakness  in  our  trade  position,  which  ties  thousand  mark  |  1949  because  not  all  important  D^..*  ... 

modest  pension,  supplemented  by  the  income  from  Canada’  economy  so  clasely  to  that  of  the  United  I  bills  which  once  upon  a  time  countries  moved  with  the  same!  UvH-IISl  X\.CV1Ci^ 

modest  sarings;  the  -widow  striving  to  make  ends  States,  is  emphasized  at  this  time  in  the  light  of  ^  graced  farmers’  outhouses  all  over  j  speed.  The  inflation  which  has  ;  , 

meet  on  the  estate  left  her  by  a  departed  husband.  '  the  divergent  fiscal  policies  of  the  two  countries.  Germany  because  they  were  ‘  shaken  the  world’s  economies  |  TAX.4TION  IN  CANADA  ' 

such  people,  weane.!  away  from  the  old  idea  that  Mr.  Oray.  doubtleae  with  latent  a.-olded  mention  •  cheaper  !  fX*,|on'";h.'"’c»^'  T  pmdnS  ' ..  ">•  Pi"-*--  X"''— W  »' 


Book  Review 


TAX.4TION  IN  CANADA 


ouen  people,  wciincu  o,wa..v  num  li.c  u.u  .ova  ...a.  ■  ■  •  ■  ,  ■  .  ”  ...  ,  ,  ..  ,  ...  This  eightv-five  billion  dollar  inflation,  the  cost  of  production  T,?.nn;V,  '  '-■'''ersity  of  . 

gilt-edge  bonds  are  the  only  safe  investment  for  of  this  fact:  although  he  did  refer  to  the  volatile  ^  s  t^be  achieved  I  inflation,  the  inflation  in  everv- 1  "T  TJZ  re  ' 

the  small  investor  through  the  educational  efforts  nature  of  the  U.S.  economy,  xxith  its  past  record  :  ^  10  billions,  i  thing  monetary  which  we  ha^e  !  p  written"  bv'a"n  eir 

of  the  Investment  Dealers’  Association  of  Canada  of  heavy  sxrings  up  and  down,  -nie  danger  signals  ^be  balance  to  be  raised  out  of  ;  seen  since  1948  or  1949,  has  been  - 

and  individual  investment  houses,  are  going  to  be-  8re  flashing  across  the  line;  and  they  should  be  as  taxes  levied  on  everybody  and  a  planned  inflation.  :  namce  this  400-page  book  is  the 

gin  to  wonder  about  the  advantages  of  putting  out  ’  closely  watched  here  as  by  our  neighbours.  everything.  It  is  assumed  that  the  !  government  anj-where  ^  ’authoritative  study  on  the  ' 

their  treasured  savings  as  risk  capital  should  the  ever  there  was  a  time  when  Canada  should  currently  indicated  ^  ®  ° Canadian  tax  system  on  the  fe- 

...  -VO  inakp  a  rleterminefl  pffort  to  aland  on  her  own  feet  about  <0  billions  Will  be  available,  semblance  of  normal  values.  Doll- j  T.wr..rin.ioi  ond  m,,nir,inai  i» 

recent  trend  continue.  And  who  can  blame  them .  a  d«teTO'.ned  effort  to  8t8nd  on  her  own  levelling  off  which  !  tic.s.  hysteria  in  foreign  affairs.  P'^o'incial  and  municipal  le- 

It  ina.y  b€  argfU0<i  that  it  is  som6tirn€  since  in-  ^  *  P  *  self  created  shortages  and  weak,-  j  clever  manipulation  with  a  view  j  '  ^  v:  •  i 

creases  in  dividends  and  extra  distributions  were  so  i  '  nesses  In  particular  industrial  1  to  fulfilling  I^enin’s  command  as  j  "Pbe  author  offers  a  historical 

plentiful  as  thev  have  been  for  the  past  vear.  It  i  Gaad  Advice  Fraill  the  P.M.  groups  have  already  brought quoted  above;  all  these  have  been  ’  review  of  the  evolution  of  the  ; 

has  also  been  some  time  how^ever  since  the  income  :  about.  The  additional  five  billions  '  at  work  to  bring  about  the  cur-  Canadian  tax  system  wi^  fie- 

has  also  been  .ome  time  nowevei  since  ine  inco  pume  Minister  St.  Laurent  offered  good  advice  j  -  --  to  be  raised  in  new  taxes  but  i  rent  state  of  affairs  quent  compansons  with  English  ; 

of  the  worker  and  the  farmer  has  increased  so  wide-  1 ,  ,  ^  -  ,  u  v,  .  are  to  be  laised  in  nevv  taxes,  but  rent  siate  01  aiicuis.  1  American  procedures  It 

to  farmers  during  the  past  week  when  he  told  them  they  are  to  be  placed  on  to  non-  I  ¥  ¥  ¥  .ana  American  pioceuure.s.  re 


recent  trend  continue.  And  w-ho  can  blame  them  ? 

It  may  be  argued  that  it  is  .sometime  since  in¬ 
creases  in  dividends  and  extra  distributions  weie  so 
plentiful  as  they  have  been  for  the  past  year.  It 
has  also  been  some  time  how-ever  since  the  income 
of  the  worker  and  the  farmer  has  increased  so  w'ide- 


make  a  determined  effort  to  stand  01 
foreign  trade-wise,  it  is  the  present. 


Gaad  Advice  Fram  the  P.M. 


Iv.  and  since  the  cost  of  almost  evervthing  one  must  .  .  ,  ...  ....  ^ 

.  that  increased  production  rather  than  higher  prices  voting  shoulders,  naturally. 


The  author  offers  a  historical 


I  Canadian  tax  system  with  fre¬ 
quent  comparisons  with  English 
and  American  procedures.  It 


buy  has  risen  to  such  an  extent.  Statistics  show 
clearly  that  the  return  on  capital  has  lagged  far  be- 


The  major  allies  in  Europe  are  !  'eaves  the  reader  with  the  impres- 


is  the  an.swer  to  their  basic  problem.  The  same  A"  's  thrown  together  into  reeling,  not  from  the  effects  of  ^ 
«v.c.  can  nc  app.ic  cpal.p  ocganlac.,  ,  »  wj-e  ^ 


i  hind  in  the  upward  spiral  of  wages  and  other  forms  ,  .  •  xv  *  j  ♦  1^4.  Pending  capitalism*’,  greater  se-  '  have  been  largely  overcome.  Tliey  systems  01  o  -  j 

‘  of  income  that  has  been  a  feature  of  recent  years,  i  country  —  anr  to  an  e  em  nt  a  ,  consequence  tries,  but  that  Canaria  was  in  . 

j  In  actualitv  therefore,  the  return  on  capital  has  !  fled  The  fact  that  everhody  gasps  I  of  fiscal  policies  imposed  by  plan-  elthe^  cLaSa  I 

.  .  .  ,  .  Mr.  St.  Laurent  stressed  the  inevitable  effect  of  ;  at  the  fiscal  audacity  is  accepted  I  ners;  not  one  of  whom  could  sue-  8«st.  leaiures  oi  eitnei.  v^anauev  i 

been  shrinking.  hieher  nrices  without  increased  nroductivitv-  that  !  8s  a  compliment:  and  we  of  the  ;  cessfully  manage  a  grocery  store,  shares  with  Britain  the  general 

.  Speaking  before  the  Canadian  Institute  of  Mining  i  .  mo-t  nf  thp  thine-c  farmers  must-  hnv  will  '  8llied  countries  are  expected  to  i  a  haberdashery  store  or  a  chicken  ("ow  tO'/c)  federal  sa  es  tax  | 

*  and  Metallurgy,  at  its  annual  meeting  during  the  ;  Pnees  for  most  of  the  things  farmers  must  buv  "i"  ^  readines.s  with  '  farm.  completely  iinknowm  in 

'  past  week,  Elmer  W.  Pherson,  chief  of  the  foreign-  :  "P'vard  trend,  resultuig  in  a  continuance  ^  government  w-ill  bankrupt  I  The  fantastic  holdups  w-hich  are  '■''e  U.S.  and  the  absence  of  a 

i  minerals  section  of  the  U  S  Bureau  of  Mines,  vicious  circle  of  rising  prices  which  has  been  people  the  sake  of  a  goal  taking  place,  whether  they  are  tax  on  capital  gams.  | 

:  pointed  out  that  world  mining  development  is  lag-  evidence,  particularly  during  the  past  year.  He  '  which  becomes  increasingly  hard  |  committed  by  halfbreed  tin  car-  “Historically,  the  Canadian  posi-  i 
I  -no-  -Tar  ‘hE^Vi'n  1  +Vi  A^mor,  1  fnr  minpraic  T4«  qH-  expounding  no  new  thesis.  It  hM  been  said,  and  to  define.  |  tellists  in  Bolivia,  or  by  weepy  tion  has  been  an  intermediate  one,  ; 

!  ^  1  T,  r  «<fu  i  reiterated,  bv  manv  people  on  manv  occasions  of  one-worlders  bad  not  so  i  little  premiers  who  "want  to  sell  a  role  in  which  we  not  infrequent-  < 

I  vanced  a.s  the  reason  therefor  a  lack  of  the  crea-  to  anyone' with  a  modicum  of  intellieence  "'oroughly  mixed  up  the  w-orld’s  .  their  oil  and  keep  it  too.  or  by  ly  find  our.selves.  For  our  income  | 

I  live  stimulus  of  a  d\Tiamic  capitalism.”  which  he  *  ^  v  v,  >,  v,  ^  •  ;  economies;  if  they  had  not  ar- |  politicians  whose  one  claim  to  tax  we  borrowed  our  statute  law; 

;  Raid  was  responsible  for  previous  mineral  dis-  j  *  \ious  as  to  be  ard  y  worth  emp  asizing.  '  man’s  tooth-  .  local  power  is  their  ability  to  play  substantially  from  the  United  i 

:  coveries.  Explanation  for  the  lack  of  stimulus  is  j  "'ajority  of  people,  however,  keep  overlooking  - - - - - - -  | 

.  not  far  to  .seek.  | -or  ignoring-the  fact;  and  the  only  conclusion  to  ,  jjr  T  T  T/'  •  DC/  •  LJ  'T'  J  TD  J  •  •  ' 

,  -  be  draxLTi  is  that  farmers,  workers  and  busines.  I  liapttlS  tlCT  1  TCLClC  lOltCtCS  I 

;  i_,  _  A  •  *  i  manage  in  many  ca.«es  to  convince  themselves  i  *  O  ( 

Th®  Canray  Appaintmcnr  higher  prices  are  all  right  for  them  but  had  !  ®y  “ECONOMIST”  j 


How  U,  K,  is  Re-Shaping  Her  Trade  Policies 


Appointment  of  Pat  Conroy,  former  secretan,’  of  |  for  the  other  man.  j  Exports  of  British  goods  reach- 1  mainly  imports  Including  non-es-  :  manufacturing  industries  where 

the  Canadian  Congress  of  Labour,  as  labour  attache  I  Leading  bankers,  the  Canadian  Manufacturers  ed  fresh  high  levels  in  1951.  The  ■  sential  and  less  essential  food-  |  the  supply  position  is  much  im- 

■to  the  Canadian  embassy  in  Wa.shington  marks  a  [  A.ssociation.  the  Canadian  Chamber  of  Commerce  and  ,  value,  it  is  estimated,  was  £2,580  |  stuffs,  materials  and  manufactur-  proved. 

new  departure  in  diplomatic  procedure.  The  Labour  !  responsible  industrialists  and  business  men  have  for  I  £2,171  mil-  |  ed  goods.  ¥  V  ¥ 

e.,-  _ _ _  .i,,*  v  ''on  m  1950  and  the  volume  was  Further  direct  measures,  now  Other  measures  will  follow  and, 

Department  explanation  for  the  mo%e.  that  it  "as  long  now  been  emphasizing  the  serious  need  for  ■  probably  some  3  per  cent  higher,  being  formulated  by  the  new  ad-  in  April,  any  necessary  fiscal 

considered  advisable  because  of  the  close  affinity  |  greater  productivity.  It  is  a  problem  which  Ls  not  •  jjj  normal  circumstances,  these  !  ministration,  will  be  announced  changes  will  be  made  through  the 

between  Canadian  and  U.S.  trade  unions,  is  plausible;  ;  peculiar  to  Canada  but  is  one  of  world  wide  con-  |  would  have  been  remarkably  good  i  soon  after  Parliament  reassembles  budget. 

but  more  plausible  is  the  idea  held  in  some  Ottawa  cern.  It  is  not  so  much  a  question  of  lonaer  hours,  i  results.  !  on  January  29th.  '  The  effects  of  the  measures  al- 


between  Canadian  and  U.S.  trade  unions,  is  plausible;  ;  peculiar  to  Canada  but  is  one  of  world  wide  con-  |  would  have  been  remarkably  good  soon  after  Parliament  reassembles  budget, 
but  more  plausible  is  the  idea  held  in  some  Ottawa  !  cern.  It  is  not  so  much  a  question  of  longer  hours.  {  results.  I  on  January  29th.  '  The  « 


but  more  plausible  is  the  idea  held  in  some  Ottawa  I  cern.  It  is  not  so  much  a  question  of  longer  hours.  {  results.  on  January  29th.  '  The  effects  of  the  measures  al- 

crcles  that  it  is  a  temporary  expedient  fore-shad-  I  for  it  is  generally  recognized  that  ample  leisure  !  The  past  year,  unfortunately,  |  Policies,  it  is  already  known,  ready  taken,  and  those  still  to  [ 

owing  a  government  post  for  the  able  and  downright  time  is  an  integral  factor  in  our  better  way  of  life  '  "'83  '’8r  from  a  normal  one  and  |  however,  will  he  shaped  to  help  come,  will  not  be  fully  evident 

Conroy.  todav.  The  problem  lie.s  in  making  more  effective  j  J'*’®  i''"ease  in  exports  was  well  I  some  of  the  metal-using  Indus-  until  the  middle  of  the  year;  they 

'Tharo  will  ho  few  nhr>  o-vn.io-o  tho  farmer  f  ,  i  •  i.  v  *  v  below  that  of  import.s  which,  at  tries  to  increase  their  exports.  should  materially  improve  the 

TOere  wil  be  fe3L  uho  3Lould  grudge  the  former  use  of  our  working  hours;  because  statistics  .show  programme,  natur-  U.K.’s  showing  for  1952.  On  the 

^  CCL  offical  government  recognition.  He  had  showni  that,  making  allowance  for  improvement  in  produc-  |  ^ent  greater  than  the  1950  total  ally,  falls  largely  on  this  group  export  side,  British  firms  have 

■|  himself,  in  his  work  with  the  Congreas.  to  be  a  man  tive  method.s  and  facilities,  production  per  man  hour  •  of  £2,608  million,  though  probably  of  industries  but  not  equqjly  on  all  worked  hard  since  the  war  in  re- 

I?  of  indejjendent  spirit  who.  while  a  trade  union  man  has  been  declining  as  income  has  been  rising  and  I  no  more  than  15  per  cent  greater  of  them.  The  main  industries  in-  establishing  old  markets  and 

'if  to  the  core,  could  see  the  point  of  view  of  the  other  hours  of  labour  decreasing.  in  volume.  rolved  are  radio,  vehicles,  aircraft  carving  out  new  ones.  The  en- 

i  side  and  consider  it  worthy  of  respect.  His  break  it  is  not  to  be  .supposed  that  farmers  in  general  After  taking  account  of  re-ex-  and  machine  tools,  and  even  In  gineering*  and  allied  industries 
I:  with  the  CCL  showed  the  measure  of  the  man.  He  '  are  going  to  take  any  more  kindly  the  advice  of  imported  goods  of  £127  these  it  Ls  a  case  of  certain  firms  have  been  prominent  in  these  ac- 

I':  knew  that,  in  supporting  Sam  Baron  of  the  Textile  the  Prime  Minister  than  have  organized  labour  or  8dver.se  balance  on  being  heavily  engaged  rather  than 

V  ■R.T  •  1.  3.  1  •  •..  .  .Lt.  *  VLSible  tra^ie  was  nearlv  3*2  times  alL  have  been  accountincf  lor  nearly 

•Workers  Nnion,  he  was  staking  hi.s  position  in  the  the  shortsighted  business  men  taken  similar  ad-  ^^e  deficit  of  £352  million  for  In  some  Instances,  e.g..  radio,  half  of  U.K.  exports,  and  a  high 

Congress:  and,  m  view  of  the  political  strength  of  rice  that  has  been  extended  to  them.  Which  leads  i  1950.  Even  allowing  for  the  fact  home  demand  has  fallen  off  flarg-  percentage  of  the  total  production  I 

UAW  chief  Mllard  in  trade  union  circles,  he  must  to  the  obvious  conclusion  that  the  spiralling  of  j  that  about  31  per  ceijt  should  be  ely  because  of  fiscal  action  by  the  Is  already  being  exported  in  the 

.1  have  had  more  than  a  suspicion  that  he  was  fighting  prices  will  go  on  until  something  cracks,  as  it  must  j  deducted  from  the  imports  to  re-  Government)  so  that  defence  or-  case  of  some  of  them. 

L  a  losing  cause.  He  refused  to  retreat  in  the  face  of  i  inevitably  do.  And  then  a  lot  of  us  will  have  to  them  from  a  cost,  insurance  1  ders  merely  take  up  the  slack.  A  few  examples  will  indicate 


fire  however  and,  for  all  he  knew,  was  forced  work  harder  for  less  —  if  we  find  any  work  to  do. 
Into  permanent  seclusion. 

Ottawa  can  use  a  man  like  Pat  Conroy  in  the  CammentS  On  Current  EventS 

Department  of  Labour.  There  are  those  who  hold  -  — '  .  . 


and  freight  basis  to  the  free  on  j  In  other  instances,  especially  at  the  Important  part  played  by 

board  basis  of  the  exports,  the  the  heavy  engineering  end,  firms  some  sections.  Motor  cars  are  well 

adverse  balance  for  1951  was*  still  have  not  received  much  rearma-  to  the  top  in  both  value  and  pro- 

very  heavy.  ment  work  but  have  been  largely  portion  exported;  the  latter  has 

A  number  of  reason.s  accounted  occupied  with  capital  development  been  ranging  up  to  80  per  cent 


that  a  trade  union  man  cannot  be  a  success  as  a  A  bill  has  been  introduced  in  the  U.S.  Senate  for  the  change.  On  the  imports  at  home.  It  is  this  type  of  work  of  output  In  recent  months.  The 

labour  official  with  the  government;  that  he  is  in-  which  would  put  the  “disciplined  communi.sts’’  in  side,  about  £800  to  £900  million  which  is  now  being  slashed  merci-  ratio  for  commercial  motor  vehi- 

cllned  to  favour  labour  in  the  event  of  a  dispute  or  the  country  into  concentration  camps.  Given  a  of  the  ex^ra  cost  was  due  to  high-  lessly  in  order  to  provide  more  cles  has  been  around  60  per  cent, 

else  lean  backwards,  depending  upon  his  tempera-  McCarthy  to  judge  who  are  the  disciplined  com-  8*'  "’orld  prices  for  raw  materials,  exports.  for  export,  with  pedal  cycles 

ment.  It  is  also  felt  that  there  is  an  inclination  on  munists,  the  Nazi  concentration  camps  would  ne  other  es.sentials  bought  Meanwhile,  various  other  mea-  slightly  over  60  per  cent,  wheeled 

the  part  or  organized  labour  to  look  upon  him  with  deserts  in  comparison.  contribii-  s.ires  all  designed  to  reduce  or  and  track-laying  tractors  alrnost 

,  *  tory  factors  "were  purchases  for  hold  in  cheek  domestic  consump-  70  per  cent,  agncultural  machin- 

0UApicion,  not  unmixed  with  jea  ousy.  ,^*  ¥  ¥  strategic  stockpiling  and  the  re-  tlon  of  a  wide  variety  of  goods  ery  50  per  cent  and  hydraulic 

This  thesis  cannot  be  proved  by  the  record  of  The  question  of  heating  the  sidewalks  on  To-  building  of  commercial  stocks  run  and  materials  have  been  put  into  turbines  75  per  cent.  At  the  les.s 

the  late  Humphrey  Mitchell  who,  it  is  almost  uni-  ronto’s  Younge  Street  has  been  revived.  Montreal-  down  in  1950,  and  a  greater  de-  operation.  Credit  Is  being  restric-  spectacular  end  of  the  list,  about 

versally  admitted,  did  an  outstanding  job  as  Min-  ers,  covered  with  bruises  from  tumbles  on  St.  gree  of  liberalism  of  trade  with  ted  by  an  increase  in  the  bank  50  per  rent  of  production  is  being 

later  of  Labour  in  the  King  cabinet.  He  has  his  Jame.s,  Notre  Dame  and  St.  Peter  Street  sidewalks.  Western  Europe.  The  increase  in  rate,  by  the  funding  of  short-term  exported  of  excavators  and  earth- 

tiYMibles  during  the  earlier  portion  of  his  tenue  of  would  like  to  see  something  of  the  sort  in  their  volume  of  exports  was  small-  Government  funds  and  the  cur-  moving  machinery,  pile-driving 
Office,  some  of  which  undoubtedly  arose  from  a  city.  the  increase  in  the  volume  tailment  of  loan  and  capital  rais-  and  artesian  well  drilling  equlp- 

.  .  ....  ,  ^  1  r.  *  of  imports,  while  prices  of  British  ing  facilities.  ment,  printing  and  bookbinding 

■IMP  Clous  a  1  u  e  on  e  par  o  a  ui  ^  *  exports  lagged  well  behind  Import  Tax  allowances  on  the  installs-  machinery,  locomotives,  tobacco 

an  old  colleague  now  on  the  ‘  other  side.  The  Hon.  Lionel  Chevrier,  Minister  of  Seaways,  still  prices.  tion  of  new  equipment  have  been  and  cigarette-making  plant,  steam 

character  of  the  man  prevailed,  however;  and  in  the  talks  about  the  government’s  determination  to  4l  41  a  stopped.  Steel  and  other  scarce  engines  and  domestic  refrigera- 

It  was  clear  Well  befote  the  end  materials  are  being  controlled  in  lors. 


later  years  of  hi.s  Ministry  he  had  the  confidence,  thwart  the  "powerful  minority  interests.”  (ShuJ- 


V«ry  largely,  of  both  labour  and  management.  der.)  Is  he  expecting  our  hearts  to  bleed  for  the  of  1951  that  this  state  of  affairs  accordance  with  very  strict  prior-  It  Is,  then,  against  this  back- 

There  is  no  question  of  Mr.  Conroy’s  fitness  for  a  poor  but  honest  log  cabin  boiTi  majority  Interests  could  not  be  allowed  to  continue.  Ities  designed  to  help  export  and  ground  that  Britain  Is  shaping  her 

tabour  post  in  the  government  from  the  point  of  who  have  had  such  a  struggle  getting  enough  nickels  work.  Greater  efficiency  export  and  import  policies  and  rc- 

^  .  .  .  ,  ,  ,  ,  ,  .  J,  .  ...  .c  ,,  ,  ,  .  ember  when  cuts  were  made  and  economy  in  manufacture  are  straining  domestic  consumption 

Ytew  of  his  experience  m.  and  knowledge  of,  labour  and  dimes  together  for  really  powerful  seaway  and  amounting  to  £350  million  a  year  being  encouraged.  Similar  prob-  to  ensure  that  exports  and  de- 

•ffUn  national  and  international.  If  in  his  piosi-  real  estate  lobby.  Cut  it  out,  Lionel,  you  11  get  your  the  level  of  external  expendi-  lems  do  not  arise  In  the  case  of  fence  will  get  the  priprities  rc- 
tlon  In  Washington,  h«  ^ows  the  proper  aptitude  plaj^thing  without  oratory.  ture  exijibcUd  in  1952.  These  were  many  Britiah  sonaumer  aooda  auirad. 


The  metallurgy  of  titanium  and 
zirconium:  a  .symposium  on  pet¬ 
roleum  and  petrochemicals,  ion 
exchange:  and  the  statistical 
treatment  of  estimates,  will  be 
discussed,  together  with  other  im¬ 
portant  chemical  engineering 
problems,  at  a  two-day  meeting  in 


CALVIN  BULLOCK 

lid 


There  is.  ho^^’eve^.  another  factor  in  me  situaLion,  »  j  .  ’  ,  check.  And  if  it  were  rejected,  as  in  iis  most  important  part,  i  Canadian  responsibility  to  keep  ; 

one  that  is  too  often  overlooked  by  governments,  P’"°®P8ious  countrie.-.  the  domestic  markets  must  it  almost  certainly  will  be,  it  would  j methods  which  bear  a  direct  :  her  own  house  in  fiscal  order.  | 

•nd  is  completely  ignorod  by  organized  labour  —  ,  ^8  reasonably  protected.  throw  out  of  gear  the  plans  of  1  gelation  to  the  dictum,  pronounced  Whether  the  conflicts  and  confu- 

the  shareholder  It  has  been  said  before,  but  it!  Pointing  out  that  there  are  manv  who  feel  that  getting  ready  by  1955  for  some- '  >8  “Problems  of  Leninism,”  that  ;  gjong  ivhich  must  result  from  the  | 

cumot  be  Ibo  often  emnhaaBed.  that  the  ahare-  |  defence  order,  mil  lake  op  all  the  slack  In  oiir  ,f  ““t  ”  fo"  m  “  i  ."“lert  messake  will 


W.  J.  T.  ADAMSON  &  CO. 
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10  AOcrtAiDE  «T.  eAi$r 


TORONTO  1.  ONTARIO 


Presentation  of  Financial  Information  •  Current  Trends 
in  the  Federal  Tax  Field  •  Initial  Development  of 
Accountancy  •  A  Ledger  Synoptic  For  the  Smoller 
Business 

THE  TAX  REVIEW 

Taxation  and  Business  Policy  •  Latest  Tax  Coses, 
Orders  and  Regulations 


JANUARY 


$5.00  a  year 


$5.00  a  ye<nr 


TO  A  mniioN  camapiams 


Canada’s 
First  Bank 


Bank  of  Montreal 

WORKING  WITH  CANADIANS  IN  EVERT  WAIK  OF  LIFE  SINCE  1817 


HINTS  TO  INVESTORS 


Bathurst  ‘A’ 

The  “A”  stock  of  Bathurst 
Paper  Co.  has  hccn  recommended 
to  me  as  a  ffood  investment  for 
income  and  appreeiation.  I  should 
be  very  glad  to  have  your  views 
on  this  as  1  seem  to  have  seen 
where  the  outlook  for  the  pulp  and 
paper  industry  is  not  so  good  to-< 
day.  —  R.W.C.,  Montreal. 

At  current  market  of  53,  the  “A” 
stock  of  Bathurst  Power  and 


INQUIRIES  from  subscribers  in  I 
regard  to  their  investments  and 
problems  are  invited.  Answers 
are  based  upon  information,  which 
THE  FINANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced,  but 
beyond  the  exercise  of  care  in 
securing  information,  THE  FINAN¬ 
CIAL  TIMES  cannot  assume  re¬ 
sponsibility. 

Inquiries  must  bear  the  signa¬ 
ture  end  address  of  the  writer  in 
order  to  receive  attention.  An- 


I  Wire  &  Cable.  It  is  also  a  hold-  (  Newmont  Mining  Corp.  at  .same 
I  ing  company  of  con.siderable  im-  ;  figure. 


portance  witli  a  controlling  or 


Company  and  Newmont  Mining 


I  minority  interest  in  a  wide  list  of  j  have  an  arrangement  whereby 
;  other  mining  organizations,  in-  ,  jatter  will  purchase  convertible  de- 
I  eluding  Waite  Amulet  Mines,  1  bentures  of  Sherritt  and  assist 
Hallnor  Mines,  Aunor  Gold,  Kerr-  i  company  in  floating  an  is.sue.  or 
I  Addison,  Mining  Corp.  of  Canada,  ,  i.s.sues,  of  first  moilgage  bond.s. 

Anglo-Huronian.  Ea.sl  .Sullivan  !  ...  .  .  ,  ■  , 

f  .  I  It  IS  anticipated  tliat  metal  del¬ 
and  Quebec  Gold  Mining.  j  .  .  ,  .  .  ,  . 

I  ^  "  ivene.s  from  L\'nn  Lake  will  start 


Paper  Co.  offers  a  yield  on  $3  a  j  thought  to  be  of  public 


Share  annual  dividend  rate  --  | 
established  with  June  l.st  distribu-  ' 
tion  last  year-  of  about  5^3  per  | 
cent.  An  extra  of  50  cent.s  a  share  j 
on  account  of  1951  operations  i.s  I 


Inquiries  must  bear  the  »igna-  These  large-scale  outside  inter-  ^  jj,  1954  ^.j^h  operation  of  concen-  : 

ture  end  address  of  the  writer  in  csts  in  them.selves  constitute  an  ^  tj-ator  and  refinerv  scheduled  for' 
**'''*k  '  >'"Po>  tant  hedge  against  eventual  November  1953. 

ers  thought  to  be  of  public  in-,  exhaustion  of  oie  reseiwes  at  -v  i-  ■  1  .  u  k  vi  s. 

terest  will  be  published.  Stamped,  :  I  „  ...  ,  „  ,,  No  dividend;^  have  been  paid  by  1 

I  '^1  r  '  I  Hoine  .Mine  of  Companv.  How-  . 

addressed  envelope  or  postage  1  '  '  Sherritt  since  July  1946,  earning.s 

should  xpcomnxou  .11  ever,  question  of  ore  exhaustion  ,,  . 

snouio  accompany  all  inquiries.  j  ,  „  .  ...  ,  i  .Since  then  —  until  Sherridon  pro-  I 

- - -  at  Horne  is  something  that  pres-  ...  .  ,,.0..,. 

„  ,  ,  ,  4-  p  u  >  ij  ■  duction  .stopped  last  September  -1 

0  per  cent  from  .same  period  of  en  generation  of  shareho  ders  is  ^  beefased  for  exploration 


Oil  Hocount  01  o  i.'s  ‘  -  -  -  .  , -  *  u  *  K  *  jiaviM?  oeeii  usea  ror  expioraiion 

payable  March  1st  next,  which  will  equivalent  of  $6.23  a  .share  [  unlikely  to  have  to  worry  about.  development  work  at  Lymn 

bring  total  distributions  for  la.st  'before  participa- j  As  at  the  end  of  19o0,  ore  reserves  In  view  of  plans  for  sale  of 

4  10  or  .  4V,  oi  oof  t  oni  as  compared  with  $4  51  a  "’e>’e  estimated  at  17.547.900  ton.s,  I  ^  ao.  c  u 

year  to  $3.25;  and^on  this,  md.cat-  o-npared  54.51  12.559.000  tons  had  con-  |  mortgage  bonds,  it  may  be 

ed  yueld  at  market  is  in  neigh-  .  .  ^  ^  ^  n  .a  „„„  assumed  that  dividend.s  on  .stock 

bourhood  of  6.;.  per  cent.  A  la.st  reports  demand  for  all  }  tent  of  9.68  per  cent  copper  and 

"A”  stock,  which  carries  a  non-  !  Products  of  company  continued  on  [  ^  oz.  of  gojd  and  4  ,03  ,000  ^  sliinmpntR  frnm  T.vnn  TxftUp 


1st  mortgage  bonds,  it  may  be  | 
assumed  that  dividend.s  on  .stock  ' 
wdll  have  to  wait  for  some  time  j 
after  shipments  from  Lynn  Lake 


rv  wn.w.  .4.0  „  4,44,.  and  business  was  run-  tons  content  of  7.05  per  cent  cop-  Miipuieiiis  iiom  x.ynn 

cumulative  annual  dividend  of  $2  ,  a  ni„n  levei  ana  Du.sine.,s  wa.s  run-  h  k  jn  i954_ 

a  share  is  nai  ticit)atin>^  with  “B”  '  ^mg  ahead  of  productive  capacity.  and  O.lSi  oz.  gold.  On  basis  1 

a  share  is  paiticipat  n  with  B  comnanv  and  siihsiriiaries  nner-  of  769,756  tons  of  ore  milled  in;  It  is  obvious,  accordingly, 


stock  up  to  a  maximum  of  $4  a 
share. 

For  year  1950  company  reported 


Company  and  subsidiaries  oper-  or  ibj.iob  tons  01  ore  milled 
ate  plants  at  Bathurst,  N.B.,  Ville  these  re.serves  point  to 


purchaser  of  stock  today  must  ex- 


br  vear  1950  companv  reported  St.  Laurent,  near  Montreal,  and  l>fe  of  about  22  years  for  mill  at  ercuie  considerable  patience  if  he 
lines  Iftefairc^iarg^^^^^  Hamilton  and  produce  liner  and  '•ate  of  operations.  It  I  is  to  obtain  the  maximum  of  re- 

5^14  a  shaJe  Xk  corrugaleil  board  boxboards,  un- I  should  be  emphasized,  however,  j  suits  from  h.s  investment.  In 

a  snare  on  a  .bioLn  .  ,  ,  ,  on,i  s4>mi  r,h4vm  that  development  work  continues  ;  view  of  the  apparent  magnitude 


after  allowing  for  participating  1  blc^r’bed  sulphite  and  semi-chem 


feature  attaching  to  “A"  stock. 
Earnings  on  “A"  .stock,  before  al¬ 
lowing  for  participation  provision, 
were  equal  to  $6. .53  a  share.  Div- 


ical  pulp.  New  plants  brought  into  °'’®  J-eeources  in  mine.  !  of  the  operation,  however,  such 

operation  during  past  year  have  '  Fo*-  «  year  Period  1943  to  1950,  .  patience  seems  likely  to  be^amply 
added  new  lines  of  production  and  i  "et  earnings  of  Noranda  averaged  1  rewarded, 
boosted  output  of  existing  pro-  I  a.  share  on  stock;  average,  ;  - . . 


idend  of  $1  a  "share  was  paid  |  Demand  for  pulp  and  board  !  I  British-Amencan  Oil 

March  1st  last  on  "B”  stock  on  ac-  i  ^  substantial  scale  during  <  ‘  ,,4 ,4,  o,  .  i  I  have  some  shares  of  British 


count  of  1950  operations  and  one  of  j  I’"®*-  .vaar.  :  lor  which  were  $2^81  a  share  and  Oil  Co.  that  I  have  held  j 

$1..50  a  share  is  payable  March  ^s  regards  outlook,  there  “''e  ^^^e  ®  *7ed  for  some  years  now  and  «wn  writ- 

next  on  account  of  1951.  Interim  j  D^at  .supply  and  demand  in  je^e  »«eeted  by-  a  long  drawn  your  opinion  on  whether  | 

report  covering  first  9  months  of  I  aome  branches  of  pulp  and  paper  ‘  p  _  neriod  1948  *  should  hold  on  to  them  or  let  i 

1  Jt  jw  .bow'd  oot  o.rn  „g  p  |  "I  t"”"  JS  $5  13  *«•  '  "" ' 

I  e.e..  mere  nave  been  no  evidences  •«>  *•»<*  dividend  but,  although  Im- 

I  of  a  buyers’  market  developing.  ^  times  annual  dividend  require-  .  ,  .  Aforoll  Frnntenao 

.  -  I  ID-.. - 44-  j: - ir:-.,  j...4.-_  I  ments.  with  19.50  net  eaual  to  P«rial  Oil  and  McCoU  Ftontenac 

'i  ’"I  Iflfliin  ,  Ba . r..L  s  diversitied  production  _  _  have  inrreasedl  their  dividends.  I 


American  Oil  To.  that  I  have  held 


next  on  account  of  1951.  Interim  j  •''‘8:ns  that  .supply  and  demand  in 
rennrt  covering  first  9  mnnth.s  of  I  SO"'®  branches  of  pulp  and  paper 


report  covering  first  9  months  of 
la.st  year  showed  net  earnings  up 


J.  . . . .  "^I'liWr  111  ^ii 

'  NEWFOUNDLAND  P 

One  of  Canada's  large  pulp  |i^ 
and  paper  companies  has  a  ■■£% 
producing  treasure  chest  of  ^ 
base  metals  In  its  back-yard.  g 
Copies  of  a  brief  summary  1 
of  our  continuing  study  will  I 

be  mailed  on  request.  » 

L  S.  JACKSON  &  CO.  I 

LIMITIO  ^ 

INvtSTMtNT  SKCUSITtce  ^ 

[  132  St.  Jamas  St.  West 

I  MArquatte  SM'i'  .  MONTREAL 


a  fa-* Hn  its  4^T3orQtino- niitirbrbir  $5.26  a  Share  in  excess  of  1% 

40  a  faw  404  in  Its  operating  outlook.  4.-..  Eamine-a  for  first  »•  A.  Oil  has  not.  The  yield  Is; 

In  iigiii  of  current  operations  and  D"’®®  ,  .  .  wond-  I 

ea*'*  o"»'ook  '‘A”  stork  annears  ®  months  Of  this  year  were  some-  small,  ana  i  nave  i^n  wona  , 

t..  o  :e  attiactions  a.  a  puicha.se  months  of  19.51  on  to  the  stock.— F.N.D.,  Halifax.  I 


DIVIDEND 

lerv  month? 


to  offer  attractions  a.s  a  purcha.se  vv..a4.  ucruw  icvc.  ur  i^t  -  Halifav 

Tipf"  'ff%v  full  12  of  10^1  ill©  SlOCKe^^r  e^eUet  WHIlift'Xo 

for  income  combined  with  poten-  ”®’-  montns  or 

aiies  for  market  appreciation  ^'"P^®  coverage  At  current  market  of  2214-23  for 

given  propitious  stock  market  con-  ^^vldends.  common  stock  of  The  British  Am- 

ditions  Company  continues  to  expand  erican  Oil  Co.  Ltd.,  is.sue  yields 

_  its  interests  aside  from  the  origi-  under  2^  per  cent  on  the  50  cents 

Noranda  Mines  Home  Mine  and  is  currently  a  share  dividend  being  paid  on 

,  , ,  .  .  '  4  .  1  engaged  in  2  new  projects:  de-  stock  (split  on  2  for  1  basis  in  mid- 

1  would  appreciate  vour  advice  f  4.  .  .  ..  ,  ok>4>.  4444  .. 

,  ,.  ...  -  .  velopment  of  a  potentially  huge  1951). 

In  connection  with  some  shares  -4  ■ 

...  .  . ,  .  w  .  t  .J  ..  copper  deposit  in  Gaspe  region  of  .  ,  .-u-  • 

of  Noranda  wJiich  I  have  held  for  j;  ^  As  you  suggest,  thus  us  a  meagre 

some  years.  They  have  not  done  {  (location  not  yet  de-  y*®'^  a 

very  much  on  the  market  of  late  ,  ^  ^  of ‘around  an  y  increase  in  dis- 

aiid  I  see  that  earnings  lor  last  ^  ^  tributions.  On  the  other  hand  this 

year  have  been  slipping.  Should  ^  property  is  brought  |  ■" 

I.  in  your  opinion,  hold  on  to  thi^  production  but  it  stands  as  a  leading  Canadian  oil  com- 


of  Noranda  which  I  have  held  for 
some  years.  They  have  not  done 


As  you  suggest,  thus  i.s  a  meagre 
yield  and  might,  on  the  face  of  it. 


year  have  been  slipping.  Should  ^  property  is  brought!®^®®’'  ■" 

I.  in  your  opinion,  hold  on  to  thi^  production  but  it  stands  as  a  leading  Canadian  oil  corn¬ 
er  would  ^,1  suggest  a  switch  large-scale  contributor  P®"*®-*^-  ^een  selling  on  a  low 


into  something  else? 

— S.G.,  Oshawa. 


to  earnings  of  company. 


yield  basis  consistently  for  some 
considerable  time  now.  Obvious 


j  At  current  market  of  around  piospects  for  a^^onUniied"  high  i  1'®®^®°”  ' 

81  >2.  stock  of  Noranda  Mines  Ltd.  fevel  demand  for  copper  for  some  i  ^®v® Jieen  diverting  majoi  portion  , 
i  offers  a  yield  of  just  under  5  time  to  come,  stocrof  Noranda  f J  I 

per  cent  on  the  $4  a  share  annual  ^^ould  appear  to  offer  fairly  (jef-  development  of  new  , 

dividend  rate  which  has  been  paid  attractions  for  the  investor  i 

;  on  share.s  (except  for  5  quarterly  looking  for  a  generous  return  on  1  ®®®’®  expansion  of  their  re¬ 
payments  in  1947-48)  since  the  investment  combined  with  f>n»ng  and  marketing  facilities.  , 

I  end  of  1938.  good  prospects  for  increment  over  As  company  continues  to  spend 

.  Noranda  is  basically  a  mining  next  few  years.  You  would  large  sums  of  money  in  these  di-  1 
j  company,  with  major  part  of  its  appear  to  be  justified  in  holding  rections,  it  is  an  open  question  ' 


November  Drop 
Building  Starts 


Ottawa.  .Starts  on  the  con¬ 
struction  of  new  residential  units 
in  Canada  continued  to  drop  in 
November  from  figure  for  same 
month  of  previou.s  year,  but  com¬ 
pletions  rose  .slightly.  The  de¬ 
cline  in  starts  —  the  seventh  in 
succession  ■  was  13  per  cent, 
while  tlie  small  gain  in  coniple- 
lion.s  revpi'.sed  the  downward 
trend  since  May.  In  the  fiist  11 
months  of  1951,  the  overall  drop 
in  .starts  was  25  per  cent,  while 
the  completions  were  down  about 
four  per  cent. 

Starts  in  November  totalled  3,-  , 
798  units  as  compared  with  6,679  ' 
in  the  corresponding  month  of  i 
1950,  bringing  the  total  for  the  ' 
January-November  perioil  to  66.- 
362  units  as  against  88,397  a  year 
earlier.  Up  to  the  end  of  April, 
starts  were  slightly  ahead  of  1950 
at  17,252  units  as  against  16,437, 
but  in  the  May-to-November  per¬ 
iod  dropped  almost  32  per  cent  to  j 
49.110  units  from  71,960.  1 

Completions  in  November  nuni-  ^ 
bered  8,842  units  as  again.st  8,-  ; 
766  a  year  earlier,  and  for  the  11  ' 
month.s  totalled  74,811  units  a.s  | 
against  77,725.  Up  to  the  end  of  ! 
May.  completions  rose  to  32,085  ' 
units  as  compared  w-itli  29,441  in 
the  similar  1950  period,  but  from 
June  to  November  the  overall 
drop  was  to  42,726  units  from 
48,284. 

The  combined  result  of  these  | 
trends  was  a  decrease  to  .50,419 
units  from  67,779,  or  26  per  cent, 
in  the  number  of  dwellings  in 
variou.s  stages  of  construction  at 
the  end  of  November  as  compared 
with  the  same  date  in  1950.  , 

Aluminium  Subsidiaries 
To  Boost  Depreciation 

Directors  of  Aluminium  Limited  I 
have  authorized  the  company's  j 
Canadian  subsidiaries  to  apply  for  | 
certificates  to  take  substantially  I 
increased  depreciation  charges,  ' 
starting  in  the  year  1951,  in  ac-  i 
cordance  w-itli  current  Canadian  | 
income  tax  regulations.  By  the  ' 
taking  of  accelerated  depreciation 
under  such  certificates  on  its  ex- ; 
tensive  plant  expansion  program¬ 
me  now-  in  progress,  in  addition  to  I 
maximum  depreciation  available  | 
under  the  established  diminishing ' 
balance  method,  the  company , 
seeks  to  employ  its  financial  re¬ 
sources  for  the  long  term  benefit 
of  the  shareholders  and  the  biisi-  ; 
ness.  ; 

Increased  charge.s,  it  is  pointed  ' 
out,  will  be  reflected  in  reported  1 
earnings  for  1951. 

Directors  declared  a  quarterly . 
dividend  of  $1.00  (U.S.)  per  share  I 
payable  March  5th.  1952  to  share-  1 
holders  of  record  at  the  close  of 
business  February  4tli,  1952.  1 


Investment 
Recommendations 
Comments  &  Analyses 

“Quebec  Telephone”.  A  descript¬ 
ive  circular  dealing  with  this  com¬ 
pany  has  been  issue,!  by  Credit  In- 
tiTprovinelal  Ltd.,  Montreal.  This 
is  in  connection  with  the  i.ssuing 
of  an  additional  25,000  shares  of 
preferred  stock  ($20.  par  value) 
currently  being  offered  at  par  to 
yield  5':.  (Address  J.  P.  Guile. 
Ureilit  Interprovincial  Ltd.,  210 
Notre  Dame  Street  West,  .Mont¬ 
real.  I 

¥  ¥  ¥ 

■‘.Steel  The  developments  in 
the  steel  industry  with  reference 
to  (Canadian  companies  in  the  field 
have  been  reviewed  in  the  January 
17tli  bulletin  of  Canadian  Business 
Si'rviee,  Toronto.  Other  items  cov¬ 
ered  in  the  same  issue  include  the 
natural  Gas  industry.  (Address 
George  Armstrong,  1804  Royal 
Bank  Bldg..  Toronto.) 

If, 

“.■Vnglo-Newfoundland.”  A  study 
of  this  company  has  been  prepar¬ 
ed  by  I4.  .S.  Jackson  &  (.'o.  Ltd. 
Montreal.  This  company,  one  of 
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the  largesl  producer.^  of  pulp  and  1  base  metal  companie.s.  (Addre.s.’ 
paper  also  operate.-;  Buchans  Mine,  L.  S.  .Jackson  &  Co.  Ltd.  132  Rt 
one  of  tlie  important  Canadian  '  Jainc.s  Street  West,  Montreal.! 


Government  of  Canada  Bonds 
Provincial,  Municipal, 
Public  Utility  and 
Industrial  Securities 

Ordci.s  ucccl>tcd  for  execution  on 
all  .stock  exchanges. 


Royal  Securities  Corporation 

Limited 

Monifcal.  T'oiiinio,  ll.ilitjx.  .s.i,nt  John,  Quebec,  Ottawa, 
Hamilion.  !X'innipcg,  Calp.iry,  Edmonton,  Vancouver, 
Ch.irlottetown,  St.  John's.  Nfid. 


We  have  pleasure  in  announcing  the  following  cxccutiv* 
appointments: 

Tbo.mas  R.  Harrison,  Cuair.man  of  fiif.  Board 

Gordon  K.  Masters,  President 

G.  Teskev  Smith,  Executive  Vice-President 

We  also  have  pleasure  in  announcing  the  election  to  th« 
Board  of  Directors  of: 

/ 

Fergus  P.  Maelon  Ai.bert  J.  Carta.n 

i\.  Albert  MiTcttEU. 

The  FJoarci  of  Directors  how  consists  of  the  following: 

Thomas  R.  Harrison  Gordon  K.  Masters 
G.  Teskey  Smith  Fergus  P.  Mallon 

Ai.bert  J.  Cartan  N.  Albert  Mitchell 


HARRISON  &  COMPANY 

LIMITED 

66  KING  STREET  WEST.  TORONTO,  ONTARIO 

Telephone;  VCAverley  1891 


INVISTMINT  DISTRIBUTORS  IIMITIO 
201  Notr*-Oam*  St.  W.,  Montreal 
Without  ebUgation  tend  porficuler* 
of  how  I  can  havo  a  coin  dividend 
every  month. 

Nome . . . . . - . . 


earnings  derived  from  operations  youj.  shares 

at  Horne  Mine  of  company  in  _ 

North-westem  Quebec,  but  it  can  Sherritt 

be  considered  to  some  extent  in  i  ,  ,  ^  ^  , 


whether  any  marked  change  in  , 
dividend  policy  can  be  looked  for  ! 
in  the  immediate  future.  Tliis, 


What  interests  you  in  the  U.S.A.? 

T  li-ii  liirnish  .miu  an  imlividiially  picpacod  iTport  on  an.v  suhjpcl 
of  iiitnreM  to  yon  in  the  f.S.A.  Train**!  as  pronoinist  and  ncyountant, 
I  had  a  varied  rxprrlriue  in  Cinanre,  industry  and  roninieree.  Kor  siiven 
year*  1  served  as  director  of  a  small  Init  well-known  Wall  Street  firm, 
founded  In  I8S0.  aiul  of  a  natitinal  statistical  service.  Visited  each  state 
of  the  l'.8.A..  most  prfivinccs  of  Canada,  and  ill  foreijtn  countries.  Airmail, 
wire  or  plione  me  your  interests,  and  I  shall  explain  the  terms  at  wliich 
yon  ran  nhlain  my  services. 

K.  KAUFFMANN-GRINSTEAD,  Business  and  Financial  Consultant, 

SM  Mnantain  Valley  Street.  Hot  Sprlnas  National  Park,  Ark.,  l’.S.A. 

Telephone:  3765. 


Be  Investment  Wise 

You  can  do  this  by  investing  in  Special  Shares  of 
Canadian  Investment  Fund  Limited,  the  oldest 
Investment  Fund  in  Caiuida.  Assets  ol  more  than 
140,000,000  are  cliietly  invested  in 
the  common  sliarcs  of  about  80 
prosperous  dividend-paying  r 
Canadian  and  LhS.  Corporations.  /  j  ^  1  & 

If  more  inflation  comes,  it  may  be  I  /  jH 

assumed  that  equities  should  /  /  /  ll 

benefit.  If  business  stabilizes  at  j  “'f"'  J  / 1 

present  levels,  Canadian  Invest-  j  j  j  /H 

ment  fund  will  reflect  this  I 
condition.  If  business  recedes,  /  /  /  mH 

not  all  Companies  whose  shares  j  jj  I  IMI 
are  owned  by  the  Fund  will  /  /  /  IH 

suffer;  so  that,  on  balance,  /  y  "  SK 

regardless  of  what  happens.  /  ^  ~ — J  mK 

owners  of  Special  Shares  of 
Canadian  Investment  fund 

will  enjoy  the  protection  that  comes  from  a  very 
wide  diversification  of  ri^k. 

for  more  detailed  information  about  Canadian 
Investment  fund  Special  Shares,  write  for  a  copy  of 
our  latest  "Investment  Securities  Review." 


Noriii-wesieni  i^jueDec,  our  it  can  |  Sherritt  Gordoo  in  the  immediate  future.  Tlii.c, 

be  con.sidered  to  .some  extent  in  i  Interested  in  the  Durehase  how*ever,  does  not  mean  that  stock 

the  light  of  an  industrial  organi-  *  in  tiw  purchase 

,,0.  44  V,,.  .-4404444,,  f  i ♦  4!  ^ i „ 1 ,1  O'  *1*8 rcs  of  SheiTl tt  OordoH  cannot  moie  suit  Jiigner  on  ine 

zation  b.\  leasoii  of  its  I  j  j  ^our  market  given  propitious  general; 

operations,  its  i  market  conditions.  The  world  oil 

Noranda  Copper  &  Brass  an*  its  ations  on  this  company,  .  -trone  nosition 

,44.nt.-4vUin*r  intprn,:!  in  Uanada '  Capital  set  up;  progress  situation,  ana  tne  strong  position 

conti  oiling  interest  !  being  made  covering  transfer  to  which  Canadian  companies  such 

■ —  ■  g— =  j  Lj-|jn  Laitfij  estimated  time  neces-  B.-A.  oil  are  almost  certain  to 

■■■[  I  sar.v  to  put  this  property  in  oper-  themselves  as  and  when  the  , 

111  in  the  U  S  A.?  i  atlon;  estimated  ore  reserves;  present  period  of  expansion  is 

future  prospects  In  general.  Would  over  and  distribution  facilitie.s 

illy  picpiiiod  npoit  <in  any  suhjcl  ranslder  shares  at  market  a  have  opened  UD  much  wider  mar- 

tiiKil  as  econoiiiiM  and  ncoauntant,  jou  ronsiaer  snares  at  maTKei  »  ,  ,  ..,u!4.u  oi444„iA  4-4.  ■ 

industry  and  roninn-rre.  Kor  seven  good  buy  On  a  hold  basis?  —  kcts*  ®re  factors  Which  snouid  re- 

init  well-known  Wall  Street  firm.  Motors  compense  the  patient  holder  of  the  ! 

f^rXi  p,.,,  ,,,  shares  through  the  present  low-  j 


A//  oj  these  Debentures  having  been  sold,  this  advertisement  aftpears  as  a  matter  oj  record  only. 


NEW  ISSUE 


$2,500,000 

Power  Corporation  of  Canada,  Limited 


Lynn  Lake  property  of  Sherritt  period. 


To  be  dated  February  1,  1952 


(Incorporated  under  the  laws  of  Canada) 

Convertible  Debentures 


To  mature  February  1,  1968 


Gordon  being  a  big  thing.  At  end 
of  1950  ore  reserves  were  estimat- 


British  American  has  developed  ' 
important  sources  of  crude  oil  ; 


Ied  over  14  million  tons  averaging  supplies,  not  only  in  prolific  new  j 
1.223  p.c.  nickel  and  0.618  p.c.  Alberta  fields  but  also  in  Okla-  | 
copper.  Plans  of  company  provide  homa.  Texas,  California,  Wyom-  ’ 
for  annual  production  from  Lynn  ing  and  other  oil  fields  in  United  ; 
Lake  property,  when  production  States.  It  has  a  stake  in  Inter-  \ 
gets  fully  underway,  at  the  rate  of  provincial  pipe  line  from  Alberta  ! 
17  million  pounds  of  nickel;  9  to  Superior,  Wisconsin,  and  in  the 
million  pounds  of  copper;  300,000  Montreal-Portland  pipe  line.  Dur- 
pounds  of  cobalt  and  70,000  tons  ing  1950  company  joined  with  4 
of  ammonium  sulphate  fertilizer;  U.S,  oil  companies  in  a  new  pipe 
this  from  initial  treatment  of  2,000  line  company  which  will  build  a 
tons  of  ore  per  day.  line  from  Wyoming  oil  fields  into  < 

During  1951,  development  work  Illinois.  Large  scale  additions  have  j 
I  at  Lynn  Lake  has  been  aggressive-  been  completed,  and  are  still  be- 
I  ly  pushed  with  good  progress  made  ing  carried  out  to  company’s  re-  i 
,  in  shaft  sinking  and  lateral  work,  fining  capacity.  i 

j  Plans  call  for  construction  of  a  earnings  of  $2.81  a  share  ^ 

■  refinery  in  Alberta,  equipment  for  ,  common  for  1950  compared 
which  already  is  on  order.  52.62;  but  per 

I  All  of  company’s  anticipated  for  1950  was  on  out-  ‘ 

I  nickel  output  is  under  contract;  standing  common  capitalization 
I  60  p.c.  to  U.S.  government  and  40  3  glares  greater.  In 

j  p.c.  to  four  steel  companies.  Fifty  of  increased  capacity  and  ' 

j  per  cent  of  copper  production  has  .scale  demand,  indications 

I  been  contracted  for  by  U.S.' gov-  3  further  increase  in 


NO  AXE  TO  GRIND 


^Investment  Securities  Review”  al.so  contains  ap¬ 
proximate  current  prices  and  dividend  or  interest 
income  from  all  important  Canadian  Government, 
Municipal  and  Corporation  Bonds,  industrial  pre¬ 
ferred  and  common  stocks,  and  mining  and  oil 
conipanies’  sliarcs.  Write  for  a  copy  now. 

James  Richardson  &  Sons 

ESTABUISHCO  U97 

-  EXECUTIVE  OFFICES— WINNIPEG 

Bfjnvhex; 

Vancouver,  Vicioria,  tUlgary,  Eilinoncuii,  Kegiiit, 
Saskatoon,  Moose  Jaw,  Lethbridge,  Portage  La  Prairie, 
Swift  Current,  Kenota,  Kingston,  Toronto,  Montreal 


been  contracted  for  by  U.S.'gov-  3  further  increase  in 

ernment  and  60  per  cent  of  cobalt  g^rnings  for  1951  when  report  is 
output  is  under  government  con-  jgg^g^ 

tract.  !  ‘  '  ■ 

In  light  of  geological  conditions 
at  property  it  seems  a  reasonable  uoAVH  TA 
assumption  that  the  14  million  WWAAC  IW  VKinu 

tons  of  ore  reserves  estimated  at  Thooshtfol  inTtitora,  lost  in  a  maze 
end  of  1950  will  be  very  substan-  inflation,  taxation,  material  controla 
. .  ,  .  ,  ,  .  and  a  aemi-war  economy,  are  turninx 

tially  increased  as  development  f„  ,nidenee  to  investor  —  the 
work  on  property  proceeds.  brilliant  yonn^  independent  magazine  , 

Production  from  Sherridon  Mine  i 

I  was  wound  up  in  mid-September  ,  ™on®T“h,ad''l‘n‘‘...“'dHz‘y  \ 

and.  at  end  of  last  year,  bulk  of  and  panirky  fear.  “What  Brokers  Re¬ 
plant  had  been  transferred  to  and  —  not  a  eoneensoa,  hot  a 

t  ,  .  report  on  each  security,  based  on  the 

re-elected  at  LjTin  Lake.  Moving  mature  opinion  of  the  moat  respected 
of  townsite  from  Sherridon  is  now  profeaaionele  in  Wan  street  —  helps 

you  anticipate  trenda,  avbid  pitfalls, 
underway.  grasp  opportunities.  This  feature  alone 

!  Capital  of  Sherritt  Gordon  pre-  i»  worth  many  times  the  eubscription 
i  4,  •  o  -100  rrto  pricte  NO  (iET»RICH-QUICK  TIPSs  ^  oa 

sently  comprises  8,133,318  shares  I  rood  o  dozen  trad*  latter*  a  day  j 
I  outstanding*  of  an  authorized  12  I  without  haying  half  the  information  i 
111*  cm  ..1  1  packed  into  a  aingle  isaua  of  tha  IN-  * 

million  shares  of  $1  par  value  vESTOR.  Now — send  32  for  3  months’  i 
stock.  Estimated  cost  of  bringing  trial  and  see  for  youraolf  Its  import- 

T  vnn  I  Mk,4  nr4>tW4rlv  ini,,  nr*..iil£-.  o"**  *“  >*"  erltlcal  times, 

l.ynn  uaKe  properij  inio  Piailuc-  w,i4.„m,a  at  par. 

tion;  development  of  neces.sary  | 

power  supplies;  and  erection  of  re-  |  1 1  j 

finery  in  Alberta.  i.s  placed  at  $5U  I  J  |  ^  C©1  k^AL  Oi 

million.  Close  to  $4.4  million  of  } 

this  already  has  been  derived  from  *  ■AMtlRl  lUR  IRHSIIIRS 

sale  of  1,066,690  shares  of  addi-  |  ^  fiuA  ||^^g  ' 

tionai  stock  to  shareholders  at  $2  - - - 

a  share  and  1. 122,196  shares  to  150  Broadway,  Naw  YorkS^NY^iP  ' 


A  lAfiAZIIIE  FOR  INIESTIRS 

09^0  »9afU 


These  Convertible  Debentures  will  be  direct  obligations  of  the  Corporation  but  will  not  be  secured  by  hypothec,  mortgage 
pledge  or  other  charge. 

Principal  and  semi-annual  interest  (February  1  and  .August  1),  payable  in  lawful  money  of  Canada  at  any  branch  in  Canada 
of  the  Corporation’s  Bankers,  at  the  holder’s  option.  Convertible  Debentures  in  coupon  form  in  denominations  of  $500 
and  $1,000  registerable  as  to  principal  only. 

The  Convertible  Debentures  will  be  redeemable  at  the  option  of  the  Corporation  in  whole  at  any  time  or  in  part  from  time 
to  time  on  at  least  30  days’  prior  notice  at  the  following  percentages  of  the  principal  amount  of  Debentures  redeemed,  plus 
in  each  case  interest  accrued  to  the  date  fixed  for  redemption:  at  104%  if  redeemed  on  or  before  February  1,  1955;  thereafter 
at  103%  if  redeemed  on  or  before  February  1,  1958;  thereafter  at  102' if  redeemed  on  or  before  February  1,  1961;  thereafter 
at  lOU'o  if  redeemed  on  or  before  February  1,  1964;  thereafter  at  100'  j'  j,  if  redeemed  on  or  before  February  1,  1967;  and 
thereafter  at  100''^  if  redeemed  prior  to  maturity.  The  Corporation  will  reserve  the  right  to  purchase  the  Convertible  Deben¬ 
tures  in  the  market  or  by  tender  or  by  private  contract  at  any  price  not  exceeding  the  then  current  redemptioa  price  plus 
costs  of  purchase  and  interest  accrued  to  date  of  purchase. 

CONVERSION  PRIVILEGE 

The  4J2':o  Convertible  Debentures  w  ill  lie  convertible  at  the  option  of  the  holder  at  any  time  up  to  the  closaof 
business  on  February  1,  1958,  unless  previously  redeemed,  into  fully  paid  and  non-assessable  common  shares 
without  nominal  or  par  value  of  the  capital  stock  of  the  Corporation  (without  adjustment  for  interest  accrued  on 
Debentures  converted  or  for  dividenils  on  common  shares  issuable  upon  conversion)  on  the  basis  of  (i)  16  such 
common  shares  for  each  $500  principal  amount  of  Debentures  so  converted  if  such  conversion  takes  place  on  or 
before  February  1,  1955,  and  (ii)  15  such  common  shares  for  each  $  500  principal  amount  of  Debenture.s  so  conv- 
verted  if  such  conversion  takes  place  after  February  1,  1955  and  on  or  before  February  1,  1958. 

In  the  event  of  the  redemption  of  any  Convertible  Debenture  on  or  before  February  I,  1958,  the  holder’s  right  of 
conversion  may  be  exercised  up  to  the  close  of  business  on  the  day  immediately  preceding  the  date  specified 
for  redemption. 

Provision  will  be  made  for  the  adjustment  of  the  conversion  privilege  in  the  events  indicated  under  the  beading 
“Conversion  Privilege”  on  page  i  of  the  prospectus. 

Trustee:  Montreal  Trust  Company 

In  the  opinion  of  Counsel,  companies  registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1932  {Canada),  at 
amended,  may,  without  at  ailing  themselves  for  that  purpose  of  the  provisions  of  sub-section  4  of  section  60  of  said  Act,  invest  their 

funds,  or  any  portion  thereof,  in  these  Debentures. 

We  offer,  as  principals,  the  Convertible  Debentures,  if,  as  and  when  issued  and  received  by  us,  subject 
to  the  approval  of  all  legal  matters  by  E.  R.  Parkins,  K.C.  on  behalf  of  the  Corporation  ana  by  Messrs. 
McMichael,  Common,  Howard,  Ker  &  Cate  on  our  behalf. 

Price:  100  and  accrued  interest  to  yield  4^/2% 

It  i.s  expected  that  Debentures  in  interim  form  or  Trustee’s  Interim  Certificates  will  be  avaalable  for  delivery  on  or 
about  February  15,  1952. 

Subscriptions  for  the  Debentures  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part  and  the  righl 
is  reserved  to  close  subscription  books  at  any  time  without  notice. 

A  prospectus,  a  copy  oJ  which  has  been  filed  with  the  Secretary  of  State  of  Canada  in 
accordance  with  the  provisions  of  The  Companies  Act,  1934,  uill  be  furnished  on  request 

Nesbitt,  Thomson  &  Company, 

1. 1  M  1  1  E  1) 

355  Si.  James  Street,  West,  Moutrcai 
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The 

GENERAL  ACCIDENT 
Group 


.1  0(1(1  l('ii-yc:(t'  term  piilicy  on 

vonr  own  lifo.  'I'hoso  yon  will  be 
r :h!i'  to  I’fmvert  into  pecnirincnt  life 
insurnine  policies  ns  nnd  when 
yonr  enniincr-i  waciant  It.  In  the 
nieanliniP.  they  woiiM  inrren.se 
your  wife's  income  by  another 
?60,00  a  month  for  a  17-year 
period  should  yon  nf>t  he  here  to 
provide  it. 

Good  Inck  to  yon  in  yonr  busi¬ 
ness  dealings. 


Further  Growth 
Is  Reported  By 
Confeder'n  Life 


New  Records  In 
1951  Made  By 
Manuf  rs  Life 


Covering  The 

INSURANCE  FIELD 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 


Unlicensed  Organizations  Continue  to  Solicit 
Business  in  Canada  —  Kansas  City  Company 
Offering  "Cheap"  Automobile  Owners'  Acci¬ 
dent  and  Hospital  Policy  to  Careful  Drivers 

BY  OIR  IXSIRANCK  KDITOR 


Business  in  Force  up 
Over  $50  Million  After 
Write  Down  of  $53  Mil¬ 
lion 


Business  in  Force  In¬ 
creased  by  Nearly  $135 
Million  to  Total  of  $1,- 
444  Million 

It's  apparent 

New  lecoi'cl.s  in  new  hn.sine.s.s  companie.s  in  the  I’ S. 
written  and  in  total  life  in.siitance  they  may 
in  force  at  end  of  year  weie  I 
highlight.s  of  report  .submitted  to 
annual  meeting  of  Mannfactnrei.s  owner 

Life  In.snrance  Co.  in  Toioonto  ilnr- 
ing  pa.st  week. 

New  bn.sine.s.s  in  year  tot.dled  1 

$198  million  and  wa.«  10  per  rent 
greater  than  1950  figure;  which 
itself  had  been  a  record  for  com¬ 
pany.  De.spite  termination.s  at  a  0.3-1 
somewhat  higher  rate  than  in  pre-  a.s.sc 
vions  year  bnsines.s  in  force  at  end  gt,.,- 
of  1951  amounted  to  $1.-144  million  -phe  (otter  i; 
and  .showed  an  tiurea.se  during  Benson,  vice- 
year  of  $131.5  million.  head  infoinu 

“There  were  .sub.stant ial  sales  in  pany  is  not 
1951  of  immediate  annuities  and  and  the  ch.a 
group  pension  policies  on  which  also  have  r 
the  new  premium  income  amount-  question,  sin 
ed  to  approximately  $6  million.  organized  m 

Of  the  business  in  force  9(i  per  * 

cent  is  ordinary  business  and  the  Some  excf 
balance  composed  of  gioup  insur-  foduu  . 
ance  and  deferred  annuities.  These  "If  .'cou 
figures  do  not  include  group  and  mobile  drive 
immediate  annuities  providing  for  automobile  ; 
benefits  of  over  $l(i  million  per  twelve  mont 
annum.  join  our  asso 

Origin  of  new  business  was  driving, 

evenly  divided,  one-third  coming  "Theie  aie  nc 
from  Canada,  another  third  from  ''' 

the  United  States  and  the  balance  flttough  t  .e 
from  fields  abroad  and  the  West  ^'domo  1  e 
Indies.  hospital  pol 

benefits.  is.« 

The  sale  of  new  business,  annual  Drivers  Insu 

meeting  was  told,  was  iindoubtedlv  . 

•  .  j  1.  »  ''Millions 

assisted  bv  the  high  levels  of  em-  ,  ... 

,  .  j  /.  refunded  bv 

piovment  and  of  income  which  pre- 

...  j  .  vearlv  to  ai 

vailing  throughout  the  vear  and  bv  •  ,  j 

..  .  j  ,  ■  L.,  careful  drivi 

the  steadilv  growing  public  appie- 
...  , ,  an  aiitomobi 

ciatlon  of  the  value  arftl  neces.sitv  of  ... 

life  insuiance.  But.  J.  H.  Lithgow.  ,  , 

...  .  .  ,  ,  ,  instead  of  r« 

president,  pointed  out.  "while  these 

factors  are  of  impoitance  m  help-  ' 

,  ‘  .  ,  .  rewards  voi; 

ing  to  create  favorable  conditions  ,  ,  „  . 

.  ”  ,  ,  ,  automobile 

for  our  sales  force,  it  is  still  true  .  ... 

,  -  .  ,  .  ,  ,  -  hospital  polii 

that  life  insurance  must  be  .sold.  , 


By  Charlie  Pike 


tliat  the  campaign  on  the  part  of  some  insurance 
to  solicit  business  in  Canada  —  even,  though 
not  be  licensed  to  do  business  in  Canada  still  continues. 
The  writer,  for  the  first  time,  has  been  on  the  receiving  end  of 
one  of  these  missiles  for  the  simple  reason  that  we  are  a  registered 
and.  in  some  way.  a  company  in  the  U.S.  has  obtained 
the  details  of  his  car  ownership. 

I  have  received  in  the  mails  ★ 

ve  this  week  turned  over  f’"”’  ‘'Odtr^^xtos  registered  in 

Kov  B.  Whi(ehead  ,  ont.ario 

voii 

superintendent  of  insurance  1  a  • 
communication  fiom  the  .\mer- 
.Aiitomobile  Owner's  Safety 
iation.  Inc.,  of  1007  Main 


Toronto.  At  annual  meeting 
here  of  Confederation  Life  .Asso¬ 
ciation.  .1.  R.  Macdonald,  president, 
pointed  in  hi.s  address  to  high¬ 
lights  of  year's  operations  as  fol¬ 
lows 

Total  new  life  insurance  for  the 
year  of  .$135.8'29.000:  an  increase 
of  $1  million  over  last  year. 

Gain  in  biisine.ss  in  force  of  .$50.- 
515.000;  a  net  figure  after  absorb¬ 
ing  a  write-down  of  $5.3  million 
arising  from  devaluation  of  ster¬ 
ling  assets 


type  of  individual  will  want  to  ex¬ 
pand  again  and  another  opportu¬ 
nity  should  be  open  to  you  to  buy 
a  furl  her  piece  of  the  business. 

On  ttie  other  hand,  should  the 
owner  die.  that  business  probably 
would  suffer,  and  .so  would  your 
future  earnings  and  personal  po¬ 
tential.  1  think  therefore  that,  in 
your  position.  I  would  take  out  a 
permanent  Whole  Life  policy  for 
.So. Odd  on  his  life,  naming  yourself 
as  beneficiary  and  keeping  your¬ 
self  as  contractor.  The  premium 
would  be  about  1^150  a  year. 


"I  am  a.ssociateil  with  a  small 
company  where  I  have  been  given 
an  opportunity  to  buy  a  very  minor 
part  of  the  liitsiness.  The  business 
itself  is  expanding  and  the  owner 
wants  to  get  more  cash.  I  am  in¬ 
vesting  $5,000.  $1,000  now  and  the 
balance  over  the  next  four  years. 
I  am  29  and  the  owner  is  11. 

VN'ould  you  advise  me  what  type 
of  life  insurance  policy  to  take  on 
the  owner's  life  to  protect  my  in¬ 
vest  ment  ? 

.My  own  poliei'vs  total  $10,000 
taken  out  a  few  years  ago.  before 
I  married.  The  premiums  are  all 
to  be  paid  before  I  am  65.  The 
only  family  I  have  now  is  a  one- 
year-old  daugliter. 

By  stretching.  I  think  I  could 
afford  $150  to  $200  for  premium." 


C.P.  Mortgage 
Reports  Gains 


Is  there 

over  your  tionie  ? 


from  $1  to  $3  to  the 
.  ..  I  _  g.  pound  and  Mexican  peso  from  25 

U|f|ripr  PrAfif  cents  to  10  cents  a  peso. 

III^IICI  riVlli  -I-^^,3,  business  in  force  is  now 

\  ^  ,  $1,162,227,000  of  which  $252  mil- 

f  AnACIA  C  PinPIlT  (troiip  life  in.snrance. 

vaiiaua  During  the  year  comnany  paid 

_  I  _  '  ,  out  to  policyowners  or  their  bene-  | 

Q700d  Progress  Reported  ficiaries  an  amount  of  $19  63t.000’ 
in  Large-scale  Program  uicluding  dividends;  also  set  aside 
DU..4,  vear's  income  $15,168.- 

Ot  Plant  Expansion  —  provi.sion  for  future  pav- 

Earned  $5.88  Co  mmon  ments  under  contracts.  | 

■Anotber  item  worthy  of  note. 
1KVRS  KSHKi)  N<*\KMHKR  :iiiih  oicsideiit  said,  was  the  paving  tip 

o'"  the  capital  stock  from  $10.00  to 
I'.Vv  "I'I'.'e  .v'l'ri  niii’i  share  of  a  par  value  of 

Nil  K.  niiiisv  ..  i.siit.tu.s  $100.00.  This  was  undertaken,  he: 

\vi'.i"i.  fT'.V'i:  :  ■„siViii'i  pointed  out.  thi-ough  the  provision  ^ 

(.iiM.iii  iiiiij,>  'idN  i  I  of  section  95.A  of  the  federal  in- 

Despite  a  difficult  final  quarter,  come  tax  act  and  it  is  intention  | 
due  to  unusual  circumstances,  to  nay  un  a  further  10'";  in  1952  ; 
Canada  Cement  Co.  Ltd.  reports  ^nd  1953  re.spectively.  .All  the  | 
for  past  fUcal  year  operating  funds  required  have  been  and  will  ' 
profits  materially  ahead  of  those  lx*  obtained  from  the  shareholders'  , 
for  previous  year.  Gain  in  profits  ■‘surplus  funds  and  no  part  of  them  , 
was  almost  entirely  absorbed  by  Icnni  the  funds  of  the  participat-  j 
increased  income  lax  provision  policyowners, 

and.  with  other  charges  and  appro-  Personal  accident  and  sickness 
priations  somewhat  higher,  net  has  shown  considerable 

earnings  weie  moderatelv  lower.  S''owth  with  an  annual  premium  | 

income  of  $1,127,000  on  the  busi-  ' 
Balance  .sheet  reflects  large  3^  i 

scale  capital  expenditures  -  am-  yp3|. 

ounting  to  S9.8iP9.j2  -  during  Referring  to  amendments  to' 

year,  net  working  capital  being  government  annuities  act  pa.ssed  ‘ 
.somewhat  lower  than  at  end  of  3^  l33('  session  of  Parliament,  Mr.  1 
previous  year.  .As  resu.t  of  sale  Macdonald  told  the  meeting  that  , 
of  $5  million  debentures  last  Octo-  institution  of  life  insurance  “can-  ' 
her,  cash  po.silion  was  stionger  not  approve  or  support"’  them,  1 
with  cash  up  over  .$800,000  at  -We  believe.  "  he  said,  “that  they  ! 
$2,083,202  and  government  bond  are  in  direct  conflict  with  the  prin-  : 
holdings  up  $500,000  at  $3,713,831.  ciples  underlying  the  new  mini-  ' 
In  directors'  report  J.  M.  Breen,  mum  old  age  benefits,  which  are  ' 
president,  estimates  that  a  further  supported  by  contributions  from 
S12  million  will  be  required  to  com-  the  people  as  a  whole  and  pay- 
plete  expansion  program.  "Tlie  able  to  the  people  as  a  whole.” 

expansion  referred  to,"  he  says.  Referring  to  the  $10  a  month  ^ 
"involves  three  major  project.=.  pension  payable  since  .Tanuary  1  ' 
These,  in  order  of  their  aiithoriza-  without  a  means  test  to  all  Cana- 
tion.  are  at  Havelock.  N.B„  Ex-  on  reaching  70,  Mr.  Mac-  : 

shaw.  .Alberta,  and  Belleville.  Ont-  donald  said  the  underlying  prin-  1 
ario.  During  the  year  the  Have-  ciples  have  met  with  approval  1 
lock  Plant  was  completed  and  is  1  Iconi  the  life  insurance  companies  1 
now  in  operation.  The.  construction  ,  their  field  forces  because 

work  at  Exshaw  and  at  Belleville  universal  in  scope,  fair 

is  proceeding  .satisfactorily  and  if  1  application,  and  do  not  dis- 
promi-sed  deliveries  of  the  neces- I enterprise  on  the  part  of 
■sarv  machinerv  and  equipment  are  ci  iz.ens  o  e  ei  eir 

■  '  J  ^  .r  eilnei-  bv  eaming  or  saving 

made,  the  increased  output  of  ‘  ^ 

these  planus  wi  l  be  availab  e  for  ,  rx  ‘  iu  t  «  t  -rc 

,  }  On  the  other  hanrj.  Mr.  Mac-  • 
he  19o2  construction  .season.  U  itn  Canadian.s  ■ 

tne  completion  of  these  projects,  enterpri.se  there  can  ! 

the  total  capacity  of  all  %-our  com-  justification  for  the  govern-  ! 

pany  .s  plant.s  will  be  approximaic-  ment  requiring  taxpayers  to  sub- 
ly  ].,500.000  barrels  annually,  sidize.  in  tlie  way  proposed,  the, 
-All  of  your  company  s  plants  comparatively  few  people  who  , 
operated  at  full  capacity  during  |  gleet  to  buy  government  annuities  j 
1951  and  production  and  sales  of  3nd  who  would  appear  to  be  best  ' 
cement  were  the  highest  in  your  able  to  provide  for  them.selves.” 
company'.s  history.  While  it  is  He  contended  that  with  the  pre- 
difficult  to  e.st;mate  accurately  the  sent  high  cost  of  living  and  high 
poteniialitie.s  for  1952,  it  i.s  ex-  taxes,  it  is  not  often  feasible  for  1 
peeled  that  a  reasonably  high  level  a  family  with  the  average  Cana-  ' 
of  construction  will  be  maintained,  dian  income  to  purchase  even  the 
with  a  resultant  active  demand  for  maximum  amount  of  annuity  now 
your  company's  product.  With  the  available-  $1,200,  or  $2,400  for  a 
completion  of  the  additions  to  married  couple.  1 

plant.s  referred  to  above,  ample  “.And  the  government  rates  are 
siipplie.s  of  cement  will  be  available  subsidized,  make  no  mistake  about 
lor  years  to  rome  without  need  for  that."  he  emphasized.  I 

further  large  capital  e.xpend-  Macdonald  said  that.  If  life 

itures."  in.surance  companies  were  to  pro-  1 


Total  Assets  and 
Earnings  Up  in 
Over  Previous  Year 


Pride  of  home  it  typicol  of  Cortadions. 
You  hove  every  right  to  be  proud  of  the 
way  you  look  offer  your  home  and  garden. 

Look  at  it  now.  the  point  glistening  in  the 
sun,  windows  sparkling,  lawn  and  shrubs 
so  immaculate.  Yet  the  perfection  of  if  all 
may  be  menaced  by  on  invisible  shodow. 

Since  you  built  your  home  (even  if  only 
six  months  ago)  the  cost  of  replacing  it  if 
destroyed  by  fire  has  increased  consider* 
ably.  Is  it  adequately  insured  or  hove  you 
failed  to  see  the  menacing  shadow?  Why 
not  see  your  friendly  G.A.  agent  today 
and  discuss  with  him  insurance  to  value? 


My  first  impulse  wps  to  tell  you  that  the  balance  of  your  life  in- 
to  hiiv  a  five  vear  term  iii.suraiice  .''uraiice  would  only  give  your  wife 
poliev  on  the  owner'.s  life.  How-  $30,00  a  month  until  your  datighler 
ever.'  that  an.swer  might  be  too  "'a.o  19,  and  able  to  fend  financial- 
ea.«y  to  be  the  eorrect  one.  ber.-<elf. 

Thi.s  i.^  the  .situation  as  I  see  it.  Since  you  are  going  to  be  def- 
Yoii  are  buying  a  very  small  piece  .  initely  pre.s.sed  for  money  for  the 
of  a  htt.sine.ss  that  is  expanding,  next  few  years  and  you  will  he  in- 
Since  the  owner  is  not.  apparent-  vesting  a  siib.stantial  part  of  your 
ly,  overlooked  with  ready  cash,  tlie  earnings.  I  think  that  you  should 
business  i.s  probably  going  ahead  ,  take  the  other  $50.00  of  monev 
largelv  on  liis  drive  and  business  '  available  for  premiums  and  buy  a 
abilitv.  A  few  vears  from  now  that  $5,000  five-vear  term  policy  and 


vide  annuities  at  the 
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SERVING  CANADA  SINCE  1872 


CANADIAN  HEAD  OFFJCE:  OTTAWA 


comes  steel  for  owr  booming  factories  and 
industrial  plants.  From  these,  in  turn,  come 
the  comforts  and  necessities  of  the  modem 
home  . . .  gleaming  kitchenware  . . .  refrig¬ 
erators  .  .  .  cars  .  .  .  stoves  .  .  .  and  other 
products  that  contribute  toward  better 


erly  siipervi.sor  of  field  training, 
he  will  continue  to  direct  the  ac¬ 
tivities  of  the  field  training  de¬ 
partment  as  part  of  his  enlarged 
re.sponsibilities.  He  i.s  past  presi¬ 
dent  of  the  Life  Underwriter.s  .As¬ 
sociation  of  Halifax. 


tiREAr-UFiST  API'OINTME.NT 

Winnipeg.  .Announcement  is 
made  by  The  Great-West  Life  .As¬ 
surance  Co.  of  the  appointment  of 
Gordon  P.  Rollo  as  an  as.sistant 
superintendent  of  agencie.s.  Form- 


Whether  you  wont  to  save  fpr  things  for 
your  home  or  set  op  a  fund  for  emer¬ 
gencies,  we  con  help  you.  Come  in  for  a 
friendly  visit  to-day — and  let  us  work  out 
on  easy  Savings  Plan  together.  Remem¬ 
ber,  there  is  always  something  to 


Bank  of  Canada  Statement 


Weekly  bank  statement  of  the  Bank  of  Canada,  as  at  .Tanuary 
16lh.  shows  total  assets  $22,507,678  lower  than  at  the  end  of  previous 
week  at  $2,379,907,117.  Iniestments  are  shown  down  $4,869,510  from 
pipvious  week;  tioldings  of  Sterling  and  I' S.  funds  were  $4,4,51,317 
lower,  while  other  assets  were  down  $13,085,734,  Deposits  increased 
$1,490,126;  f  irciilation  was  down  $21,571,766.  while  other  liabilities 
were  ,$2,727,202  lower. 

In  comparison  with  loriesponding  week  last  year,  total  assets 
aie  shown  $11,121,681  higher.  Inve.stments  reieal  an  increase  of 
$10,398,262. 

Circulation  is  un  $00,978,766  from  same  period  last  year  and 
deposits  are  shown  $56,710,022  lower.  Comparative  figures  are  shown 
herewith ; 

ASSF'TS  '  *  "  '  .Ih!i.  a.  lli.'iZ  (.li'nr  ill  «k.  r.li'di'  in  rr. 


Your  main  concern  when  vou  make  your  Will  is  the 
future  securitv  and  happiness  of  vour  familv. 

But  if  you  choose  as  your  Executor  a  friend  who  mav  he 
too  busy,  or  not  alwa\  s  on  hand,  to  carry  out  your  wishes, 
your  plans  for  tliose  who  depend  on  you  may  go  astray. 

In  appointing  J'iie  Royal  Trust  (.oinpany,  you  will  be 
assured  that  your  Estate  and  your  family  \sill  receive  the 
protection  you  would  want  them  to  have  through  an 
experienced,  reliable  and  understanding  Executor — one 
who  is  never  absent  when  needed. 


r  booklet 
Planninf 


ROYAL  TRUST 


OP  CANADA 

For  the  address  of  your  Imperial  Bank  Branch,  see  your  Telephone  Directory 


The  Western  Oils 


Real  Progress  Now  Being  Made  In  Saskatchewan  Developments 

*  *  _ -----  -  ■ - - 

REGINA.  —  A  hu^e  exploration  program  i.s  outlined  a.s  an  early  | 

possibility  for  the  province  of  Sa.skatchewan  where,  in  seventeen  par-  ■  MlllllltlKir  UPfflRII 

cels  all  told,  exploration  permits  will  be  eranted  on  a  total  of  1.209.-1  IfUilillll  IfllBnAlj  B  nMjVVAU 


*  *  ¥  ¥  V  i 

REGINA.  —  A  huge  exploration  program  i.s  outlined  a.s  an  early  j 
possibility  for  the  province  of  Sa.skatchewan  where,  in  seventeen  par- 
cels  all  told,  exploration  permits  will  be  granted  on  a  total  of  1,209,-  i  IfHi 

000  acres  of  land.  Applications  for  any  of  the  seventeen  permits  will  j 

be  accepted  until  February  4th.  j - 

The  Department  of  Natural  Re.sources  at  Regina  is  confident  that  ^ 
these  permits  will  be  eagerly  sought  after  and  that  their  being  taken  I  Vkaii  ‘ 

up  will  be  followed  by  widespread  efforts  to  give  the  acreage  involved  I  Aiir.i.anipr 
a  real  going  over.  •  { 

“  .till,  t  .i\.  . . , 

Enough  encouragement  has  al-A - ^ - I  .tuiK  on  . 

ready  been  had  by  a  variety  of  i  whole  western  .section  of  the  j  aIIk.'''h.mi"  n 
groups  such  as  the  Albercan- ;  northern  part  of  the  province.  |  Ankrno 
Koyallte  team  to  make  oil  and  gas  j  (;„rdmera  IVtc  has  ju.st  acquir-  j  . 

search  in  Saskatchewan  le.ss  of  a  1  ^^out  20,000  acres  within  a  fewi  ,Vr;„  . 

gamble  than  it  used  to.  Albercan  j  .southern  border,  near  lAiJnisti.-,. 

has  just  taken  up  Permit  No.  400,  |  cardston,  attempting  a  tie  in  with  i  .J?};',;'  .  . 

on  a  small  acreage  south  of  Battle- !  of  the  intere.sting  possibili- 1  AM!.r  Vk.  ::: 

ford  Which  was  formerly  held  by  I  ties  indicated  across  the  line  in  - 

Lloyd  Petroleum  Drillers  Ltd.  In  , 

southwestern  Saskatchewan  where  i  '  An  nor  . 

Socony  Exploration  has  made  its  [  ,  iwiRnnnio  — 

important  strike  of  medium  grade  I  There  has  been  nothing  heard  '  k.', 

oil  a  few  weeks  ago  (Financial  |  f^'orn  the  Clive  area  for  some  j  jjurvuc  . 

Times.  Jan.  4th)  the  same  com- |  months  now  since  British  Amer- j  •  •  • 

pany  is  now  preparing  for  a  deep  j  lean  Oil  made  a  food  strike  in  i  Ki-iickcno  . . . . 
drill  test  on  a  crown  permit  of  al-  !  the  Devonian,  about  14  miles  east  I 
most  240,000  acres.  This  is  a  farm  !  of  Lacombe,  Alta.  Now.  B-A.  .  hovoonit' 
out,  again  from  Western  Prairie  i  announces  a  follow-up  venture  in  j  ■  •  ••; 

Exploration  Ltd.  |  the  same  area,  to  be  shared  with  lioido 

This  development  is  made  the  |  ^  ^n'i  to  be  known  as  | 


Imperial  has  also  taken  up  acreage 
nearby,  totalling  abotit  83,000  acres  ! 
and  a  measure  of  participation  has 


about  240  barrels  dailv.  There  is 


}(,  If,  j  prooucuon  rotai  u  lucure  weu 

A  few  miles  north  of  the  border  i  tlnllings  turn  out  as  successful  as 
near  Carleville,  Sask.,  the  new !  expected, 
wildcat  will  be  known  as  Socony —  j  ¥  ¥  » 


However,  it  is  thought  to  provide  have  yet  to  be  drilled, 
a  definite  key  to  the  whole  geology  Company  has  sold  pri 
of  the  area  and  become  a  test  hole  nnA  ->,aroa  nf  raAitai  otm 


Brock  area,  in  the  west  central  j 
part  of  the  province.  The  try  was 


Philllps-Brock  No.  3  an  initial  flow 
of  4,600,000  cubic  feet  of  gas  daily. 

Thus,  with  the  Albercan-Royal- 
ite  findings  at  Coleville  where  at 
least  15,000,000  barrels  of  oil  are 
said  to  be  available  and  the  Rose- 


the  north.  This  region  i.s  about 
175  miles  north  of  Peace  River 
town. 

Great  interest  has  been  sliown 
in  this  general  border  area  adjoin¬ 
ing  the  province  of  British  Colum¬ 
bia  ever  since  Pacific  Pete  made 
it.s  important  Fort  St.  John  strike 
last  Fall.  While  the  central  and 


Oio.  ivpyiKiyoon 

:t.S, 

QUOTATIONS  ■; 

li.  Dufault 

(oopplied  byjtmes  Richardson  &  Sons)  ],,  I'ortunc 


rinsinK  quotations,  January  23.  1952 
Bid  Askci 


1.-0.411 


last  Fall.  While  the  central  and  ' ' 

•southern  portions  of  Alberta  are  i  Aiiiprii'i*'ii  I'niuc' 
still  in  the  limelight,  of  cour.se,  a  '  ■'"■'k’oiiiIk 

_ ,  _ _ _  Ani'.  IV".. 


Ask.d  I  |„  .Slioi  f 
.17  ;  I..  Wasii 


real  exploration  program  is  ■  iirnins On 

gradually  shaping  up  for  the  I 
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I  Paymaster  Production  j 

Fcr  Last  Year  Shaded 

re  I’aynia.-itei  Cor,.soIiciatefJ  -Mine.; 
Ltd.  report.s  bullion  output  in  the 

- I  quarter  ended  December  31,  1951,  ; 

valued  at  S327,317,  which  com- 
i  pare.s  with  •SS.'iS.Ol,)  in  the  pre-  ' 
i  reding  quarter  and  ?350.480  in  the 
I  corre.sponding  quarter  of  1950.  ' 

_  j  During  the  fourth  quarter  there 

.a.t  ■  58.851  ton.s  of  ore  milled  with  ■ 


MacLeod  Profits 
Show  Wide  Gain 


- TIIK  MS'ANCiAL  TIMES,  JAM  AKY  35,  J953 

'  Sherritt  Refinery  To  Hippiirr 

Be  At  Ft.  Saskatchewan  UISCUSS  11306 


nAIRf  Iflf  IflO  ll^in  Toronto.  Announcement  i.-j 

llVff  ft  lUC  Xjaill  jjy  Sherritt  Gordon  Mine.s 

-  Ltd.  that  the  location  of  company'.s 

Up  at  18.5  Cents  Share  new  nickel  refinery  will  be  at  Fort 

From  6.5  Cents  in  Pre- j 

.  ^  '  .site  comprises  some  800  acres  ; 

Vious  Year  located  immediately  east  of  the 

town. 


Discuss  Trade 
In  Natural  Gas 


Annual  report  of  MacLeod  Cock- 
shutt  Gold  Mines  Ltd.  for  fi.scal 


Construction  will  commence  this 


Ffoposed  Deal  To  Bring 
Texas  Gas  to  Ontario  in 
Exchange  for  Alta.  Gas 

Toronto.  Under  discussion 
here  during  past  week  between 


1.(11  i.m 

Sll.dd  kl..7() 


quarter. 

For  tile  19.51  calendar  year  174.- 
416  tons  of  oi'e  were  milled  with 
recovery  of  .?1,.'192.193  or  $7.99  a 
ton  against  186.054  and  .$1,443.- 
991  or  $7.76  a  year  ago. 


e  re.serves  and  net  working  cap-  '  ,  ^  ;  solidated.  Union  and  Dominion  — 

il.  !  I  v.-as  a  plan  for  delivery  of  natural 

of  copper  sulphide,  300.000  pounds  '  „  _  .  •  ,  .  _ 

Pioductioii.  valued  at  $2,435,320,  of  refined  cobalt  and  70,000  tons  of  '  ™Tinr 

is  about  $480,000  in  excess  of  ammonium  .sulphate  fertilizer.  i  ‘  i  t  •  '  v,  iq'iq 


Wilrich  Pet.  Buys 
Redman  Oil  Assets 


."•■'■.1  I  ha.s  purchiused  the  .assets  of  Red 
’  lloi-  !  man  Oils  Ltd.  and  its  associate 


"9"  193  or  $7  99  a  about  $480,000  in  excess  of  ! 

56!o54  and  $1,'443.-  :  >'car'.s  figure  and.  after 

vear  affo  '  ^’^^arges,  net  earnings  were  up  i 

" _ _ _  at  $532,117,  equal  to  18.5  cent.s  a  i 

_  share,  from  $183,369,  equal  to  6.5 

.  Buys  ,  cents  a  .share. 

I  Assets  Ore  reserves  at  end  of  year  are  i 

estimated  at  350,705  tons  with  | 
V\  ilrich  Petroleums  average  grade  of  .188  ozs.  which' 
the  .assets  of  Red-  |  compares  with  235,395  tons  grad-  ‘ 


■  '  .  I  and  eastern  Ont.ario  by  1953. 

~  The  project  which  would  Involve 

i  ^^PS'^fl'Iores  e.stiniated  at  $153 
fVlOvL "  VaWv!(5IIUlt  million,  and  which  is  contingent 
•  ■■•II  approval  from  three  govem- 

I  In  mental  agencies,  would  indicate  a 

lid  ■’  lUCiy  ^  trade  of  equal  amounts  of  natural 

-  ga.s  from  Texas  and  Alberta.  Per- 

Toroiito.  —  M.acLeod-Coi'k.'hutt  nii-ssive  legislation  mu.st  first  come 
Gold  Mines,  Ltd.,  in  a  n  n  u  a  1  i  trom  the  Alberta  Petroleum  and 


man  Oils  Ltd.  and  its  a.ssociate.  1  mg  .203  ozs.  at  end  of  preceding  I  -  a  n  n  u  a  1  |  irom  the  Alheiaa  I  etroleum  and 

!  Pioneer  Drilling  Co.  Ltd.  of  W’in-  '  year.  '  I"’’  fiscal  year  ended  Sep-  j  Natural  Gas  Conservation  Board, 

nil  !  nipeg  subject  to  ratification  by  a,  Net  workine-.  canital  is  «h,>vi-n  un  30th  1951  shows  a  wide  !  the  U.S.  Federal  Power  Commis- 


!  nipeg  subject  to  rati 
I  stockholders  meeting 


Net  working,  capital  is  shown  up 
at  $841,266  from  $717,407  with 


The  deal  covers  purchase  of  the  current  assets  about  $120,000  high- 


improvement  in  results  over  pre-  -sion  and  Canada’s  Board  of  Trans- 
ceeding  year  with  net  earaings  of  port  Commi.ssioners. 

$532,117,  equal  to  18.5  cents  per  ■  An  .$85,000,000  pipeline  from 


ever  Its  results  will  be.  ury  $32.5,000.  Subject  to  New  f;"',;-,. ; 

Another  important  decision  York  Curb  Exchange  approval  O-  Hochettc  ... 
about  Saskatchewan  developments  these  shares  will  be  issued.  Work-  rMidaunim  T. 

has  been  made  by  the  Husky  Oil  |  mg  capital  i.s  now  reported  in  ex-  |  f^oinor  . 

&  Refining  and  Phillips  Petroleum  !  cess  of  $700,000.  IVArngoi* 

team  in  trying  for  an  extension  of  I  ^  Deinite 

the  Viking  gas  showings  of  the  Scurrv-Explorera  New  m'covery 

SofT'p^v*™  ?“\“”“|NorwayNo.ldl>co.»yw«U,>,..  IS  mV:: 

part  or  ine  province,  ine  try  was  ^  spudded  in  on  LSD  9.  Section  Oonaida  . 

successful  and  produced  in  Husky- I  ^  25  per  cent  in-  r,- . 

e  i  Knn  K  f ^  I  tere.st  is  held  in  this  project.  Liust"Tia!nrL- '  ^ 

of  4,600,000  cubic  feet  of  gas  daily.  ijs  ;ji  ^  i  I'bn  _ 

Thus,  with  the  Albercan-Royal- 1  ,  „  ^  _  l  viaL  . 

1.  ,  -1,  1.  i  Indicated  success  of  Cordasun-  ;  p, ,  . 

ite  findings  at  Coleville  where  at  _  j  ,  .r-..  i  -kt  is  I  Lkiona  . 

1  -.nnnn/vr.  i,  1  1  I  Concord- Jet-Flank  No.  1  in  the  i.:i  Pon-Bev  .. 

least  15,000,000  barrels  of  oil  are  i  ^  ^  t,  i  ,  aii _ Fm  r.iai-ipr 

. ,  .  J  J  ....  McLeod  Pool  of  Alberta  s  Leduc  i  .. 

said  to  be  available  and  the  Rose- ...  .  Kstelia  . 

.  .  -  ,,  Field  IS  announced  bv  Colin  A.  ,  F.nrpks 

ray  sho^gs  of  S^n.V  Vacuum  president  and  manag-  ! 

Exploration  a  start  has  been  made  j.  .•j.j/-.*  Eureka  . 

which  other  discoveries,  in  both  f  •  I  •  • 

oil  and  gas.  are  now  bearing  out  Oils  Limited.  Cordasun  s  in- ,  . 

.  V.  i  ......  .  terest  m  the  new  well  Is  22.22  per  Fmhuiier 

as  an  important  contribution  to 

the  western  oil  picture  generally.  ■  I  (dam  y.k. ’!!.’! 

ifi  :f^  According  to  the  geologist’s  re-lc.mics  . 

The  Stettler  area  is  back  in  the  Port,  Mr.  Campbell  said,  the  well  ’iiiiKi’.s  I . ’.!! 

news  with  a  discovery,  by  Gulf  which  shows  about  48  feet  of  por-  jijoidaie  . 

OU,  of  a  separate  D3  pool  a  few  osity,  is  assured  of  D-2  formation  ,  <n>ld  ... 

miles  south  of  the  main  Stettler  production,  Ni.  Airow  .... 

showings.  Known  as  Gulf-CPR-  “This  will  be  the  22nd  well  to  1  ;;;; 

Anderson,  It  had  an  early  flow  es-  be  brought  in  since  January,  1950,  . 

timated  at  40  barrels  per  hour,  in  which  Consolidated  Cordasun  i  ' 

This  is  on  a  parcel  of  land  which  holds  an  interest,”  Mr.  Campbell  j  (’rrumloro  .....’ 
is  part  of  large  Gulf  holdings  in  said.  Work  is  proceeding  to  put  !  ;; ; 

the  general  Stettler  area  where ;  the  well  on  production,  but  be- j  (.tium.r  . 

several  good  Devonian  oil  show-lcau.se  of  the  cold  weather  out  ( • 
ings  have  already  been  made.  The  |  west,  there  may  be  a  short  delay.  |  iiaiiiw,.ii 

Big  Valley,  Caprona  and  Fonn  dis- 1  ■ — — ' — -  Hard"* nock' 

coveries  fit  into  the  general!  MORE  B.A.  OIL  SH.VRES  I  ilai-rio.piii  — 

pattern  of  this  area.  A  program  additional  89.130  no  par  ;  Hasa*.  . 

of  step-out  drilling  is  now  being  .^.^lue  shares  of  British  American  |  ' 

planned  to  give  the  whole  area  aj  Qjj  qq  Ltd.  were  admitted  to  trad-  ;  Heath  . 

thorough  test.  ;  f,n  Montreal  and  Toronto  Stock  i  _g^ll . 

Texaco,  whose  chief  activities  j  Exchanges  during  past  week.  J  HijjhridKe 

in  the  past  year  have  been  at  '  These  shares  were  issued  through  :  . 

Wizard  Lake,  ha.s  now  stepped!  conversion  of  company's  3*i  per  i  ilmi-d  . 

into  the  Peace  River  area,  where  j  cent  convertible  debentures  as  of  !  . 

about  110,000  acreas  have  been  j  December  31,  1951.  i  Hush-i'u'm  !!!! 

acquired  under  a  crown  lease.  The  I  —  .  -  i  !ns*)irmio'"i  — 

land  is  within  15  miles  of  the  B.C.  j  BRITISH  AMERIC.VN  OIL  CO.  [  im.'’"Nu'k"i  ■■■ 

border  and  is  being  held  under  the  !  .  , ,  x,  •.  V”  ,  • 

name  of  a  subsidiary,  known  as ,  .  ,  .  ^  .i.-iouict 

V-  „i _ 41  _  ¥4.1  A  I  American  Oil  Co.  Ltd.  have  i,.,..  ;' 

<lreen  T.  Exploration  to.  Ltd.  Al  ,  .  ,  ,,  ,  .ii'Uirop  . 

spread  of  46,000  acres  in  the  Watt :  ^  . 

Mountain-Henderson  Creek  area  !  of  bonds  during  the  montli  ; ; ; ; ; ; 

was  taken  bv  California  .Standard  !  I^ec«mbcr,  thereby  increasing  Kelo^  . 

which  puts  this  company  far  into  '  outstanding  capital  to  .,61.,- 

,,  .  _ it.  rT.u:_  _ : .. . _ .  OlS.  Iv  ('.vljoycon 
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..  r.,  $.oo2,ll(.  equal  to  18. .5  cents  per'  An  .$8.'), 000, 000  pipeline  irom 

rights  to  Manitoba  reservations  20  :  er  at  $091, 03o  and  current  liabil-  ■<.  ,  -.i.  .  ^  t.-  ^  ‘ 

.  ...  ,  ..  .  share,  compared  with  net  of  .$183.-  ;  Pincher  Creek.  Alta.,  would  carry 

and  21  containing  approximately  Ities  somewhat  lov/er  at  $149,769.  ....  *  ,  r  ^  ,  r-,  ,• 

.u  T^;  .4  *,  T^.'  4  p  4  4  4  4,.  4  ,  •k69,  or  6 '2  cents  per  share,  for  '  JoO.OOO.OOO  cubic  feet  of  Canadian 

42,000  acres  in  the  Birdtail  and.  Directors’  report  states  that  de- ,  4v,„  _ _  :  t- c  t,  -p-  4, 

„  ,,  ,  „„  4,  ,  4  J  •  •  .4,  ,  the  preceding  year.  sas  daily  to  the  L  .S.  Pacific  nortli- 

Russell  areas,  plus  20,000  acres  of  x’elopment  and  mining  of  the  F”  .  '  ,  1  ,-0  ,•  r  t-. 

Ti.  u  u  1  J  41.  4  4  1.  4.  J  Production  for  the  ■period  under  west.  A  .$.'i3.000.000  line  from  De- 

Freehold  leases  spread  through  zone  at  property  has  continued  >  im.  iinui.i  ,4,. 

41.  ‘  -Lt.  ^  review  was  un  widely  at  S2  135  -  i  .roit  to  Montreal  would  supply  the 

south  western  Manitoba.  with  very  satisfactory  results.  '  U  ‘  ,  u  ■  •i’-'*"'’.  |  r  f 


In  addition  considerable  drilling  Bulk  of  the  tonnage  last  year  came 
I  equipment  is  included.  Most  of  '  from  this  zone. 

I  this  will  be  u.^d  in  the  Lloyd-  During  the  year  and  more  par- 
!  minster  drilling  program  being  i  ticularly  in  the  fii-st  three,  months 
I  Qone  bv  Wilrich.  '  of  the  current  fiscal  year,  there 


me  by  Wilrich.  |  of  the  current  fiscal  year,  there 

■  -  - -  has  been  a  gradual  increase  in  pro- 

Dome  Mines  Production  '  ductton  and  decrease  in  operating 

For  1951  Up  Slightly  Directors  gave  consideration  to 

^  "~7”  ^  ...  !  the  sale  of  gold  produced  in  the 

Dome  Min«  Ltd.  reports  bullion  ;  ^^^ee  months  of  the  current 


,  output  in  December  valued  at  xri  ‘ i  liabilitie.s  of  $119,769  against 

M  $537,685,  which  compares  with  !  lertoiirconLferilHon^  '  S153,.139.  Working  capital  fnercas- 

1"  ,  a  m ^ xet.  beTious  c on si clei^at ioit  is  be*  i  ouc  ^ iJi** 

$500,831  in  November  and  $563,(66  problem  as  jt  [  ed  to  $841,266  Dorn  $,  1 iO,  in  the 

Dunng  December  there  were  56,-  ,  decision  is  expected  by  the  date  of  '  P'-e-’^Hlont.  states 

.isu  j  900  tons  of  ore  milled  with  aver-  '  annual  meeting  '  report  that  development  and 


320  from  the  1950  figure  of  .$!.-  most  populous  region  of  eastern 
953,919,  while  tonnage  milled  to-  Canada  with  the  .same  anpaunt  of 
tailed  350.705  a;-!  against  235.391.  ga.s  from  Texa.s. 

Ore  reserves  at  the  close  of  the  Sponsors  of  the  plan  are  two  U.S. 
year  amounted  to  l.'n]..581  tons  fii’ms.  Panhandle  Eastern  Pipeline 
compared  with  1,095,459  a  year  •'in'l  Pacific  Northwest  Pipe- 

earlier.  Grade  was  0.188  ounces  .  bne  Corp.  I’anhandle  Eastern  al- 
against  0.203.  Balance  sheet  shows  ready  e',ijiort.s  gas  to  western  On- 
current  as.sets  amounting  to  $991.-  tario  through  a,  pipeline  running 
035  compared  with  $87().81«  a.s  at  from  northern  Texas  to  Detroit. 
September  30,  1950,  and  ciin-ent  — - 

liabilities  of  $149,769  again.st  j  ^^wlund  Amply  Financed 

$153, '139.  Working  capital  fnercas-  I  ^  ^  ,  _ . 
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3.20  4.0.5  5.00  I  West  Mnlar. 

.rt'i  .12  .1*  West.  Ashley 
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.10  .09  .10  Wiiiehester  .. 

.0.3  .02>,  .02'’<,  Windward  ... 

..37  ..37  .37  Wlngalt  . 

.17  .17  .17  Winora  . 
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.00’ .((Of,  .0f)A.t  Yale  Lead  ... 

.20  .10'..  .17  Yellorex  . 

7.03  6.90  7.00  Yk.  Bear  _ 
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j  compared  with  57.200  tons  milled  .  *  D  •  •  T 

I  in  the  previous  month  with  a  re-  ,  ASCOT  ROiSing  Tonnoge 
‘  covery  of  $8.76  a  ton.  In  October,  :  To  600-650  Tons  Daily 

I  59,100  tons  were  milled  with  an  - - 

average  recovery  of  $8.83  a  ton.  '  Ascot  MetaLs  Corp.  Ltd. 


in  roporl  that  nevoiopnient  and 
mining  of  llie  “F  ’  zone  has  con¬ 
tinued  with  very  satisfactory  re¬ 
sults.  Bullion  output  for  the  quar¬ 
ter  ended  December  31  was  $6D9,- 


To  Carry  On  Development 

Toronto. —Ncwlund  Mines  Ltd., 
s.hareholders  w-ere  told  at  annual 
meeting  licre  by  James  Ingram, 
president,  i.s  amply  financed  for 
the  next  eight  or  nine  months  and 
there  is  no  intention  of  shutting 


395  a  new  high  for  the  mine,  as  oporafions. 

I  average  recovery  of  $8.83  a  ton.  '  Ascot  Metals  Corp.  Ltd.  con-  compared  with  $598,629  in  the  pre-  |  _  .'*^4 

i  During  the  latest  year  there  ■  centrator  is  at  present  operat-  ceding  throe  months  and  $.>61.-  „,„?,4i,  if  i„  „„if~ 

jwere  688,000  ton.s  of  ore  milled  j  ing  at  500  tons  dally,  accordm^  in  the  final  quarter ^f  19.50.  yvork  will 

I  with  a  recovery  of  56,130.843  or  ,  F  S.  Hall  general  manager,  f ‘  :  be  temporarily  halted  while  this 

I  an  average  recovery  of  $8.92  a  ton,  with  completion  of  new  installa-  wapitOl  BOOST  rOf  '  sinking  is  underway  This  fact 

j  against  680,000  tons  milled  in  1950  !  tions  the  rate  will  be  raised  to  600-  PershcOUrT  Approved  he  said,  possibly  I^d  to  rumors 

I  with  a  recovery  of  $6,097,497  or ,  650  tons,  within  the  next  few ,  -  '  ^  .shutdown.  The  shaft  Job 

;  ^  weeks^  ‘  Sha4-eholders  of  Pershcourt  Gold-  ;  should  be  completed  by  late  March 

I  In  December,  13,o00  tons  \vere  ,  Limited  unanimously  ap-  '  or  early  April,  when  lateral  work 

!  Upper  Canada  Fourth  i  for  net  production  after;  proved  at  the  .annual  meeting  held  .  will  be  resumed. 

:  OuarTer  SeTS  Record  smelter  and  freight  charges  ’of ;  Montreal  during  past  week  an  1  Results  of  exploration  and  devel- 

'  _ _  ,  approximately  $19,000.  F  1  n  a  1 ,  increase  of  500,000  shares  in  com-  ,  opment  are  definitely  encouraging. 

i  Toronto-Upper  Canada  Mines  ;  f*^'**"”  TsTin^a^ted’  tha^  the  ’  ne^  1  .said,  and  when  the  present 

i  Ltd  reuorts  bullion  nroduction  ,  italization  to  3,o00,000  shares.  !  shaft  sinking  and  lateral  work  at 

Ltd.  reports  DUiiion  prooucuon  operating  profit  should  be  about  Derieion  tn  increase  canitaliza- ,  4v,»  uaa  ff  fVi4» 

for  the  quarter  ended  December '  ,100  qOO  It  is  comnuted  that  the!  4-  increase  capitaiiza  ;  the  800  ft.  level  is  completed,  the 

31  1951  valued  at  $443  094  a  new  r  ’  cornputea  that  the  tion  was  made  after  J.  J.  Gourd,  j  company  will  then  be  able  to 

I  record  high  for  the  mine  as  com-  '  '^**"'*  ""i*  '  chairman  of  the  board,  explain-  assess  the  productive  capacity  of 

pared  wifh  $369  063  in  the'  prev- '  $130  000  even  while  hre.ak-  ed  that  money  oblaiiied  from  the  ,be  mine,  probably  by  the  end  of 

parea  wiin  .loj  in  me  piev  mg  in  additional  mill  equipment, ,  ,oip  ,-,f  ft,p  additional  500  000 

ious  three  months  and  $411,141  in  -  February  a  subs’antia  !  .  a-ddUionai  o(  ().()U0  ,  the  current  year. 

'  1  ^  i^eDFuarv  a  suDSwaniiai  I  deemed  sufficient  un- ;  .  _ 

the  conesponding  period  of  1-  >0- ;  increase  over  that  figure  is  antici-  ier  current  nri'-es  to  brin'’-  the'  mu  tivtu  F-ivAxrivr 

Cumulative  production  for  the'  .4.f4  curitnt  pn.e.,  10  o.in,,  me,  rio  ,intO  FINANCING 

12  months  ended  December  31 ;  ^  the  Suffield  mine  a  length  of  ^^hTn ’con|bmed\S^^^^  Negotiations  for  major  financ- 

amounted  to  $1,573,000  from !  400  of  good  ore  in  width  from  1  ''eporl'^'l  underway  be- 

mnilns  Of  .51,568  ,00.,  .n  ovfr.eoi  "gVi,  16^.  hroTon^panoa  m"  he  of  d“„,"  'l"’ 

recovery  of  $10.37.  This  compares  i  the  haulage  level  and  ore  is  still '  rcXuL  on  dev c'opmen  r  to  '  ’  ^  ^  American 

with  output  of  $1,508,606  from  the  face  of  the  two  drifts  being  p.fe  m^  JoiivJ  pointed  out  ihat  '’"'T  completion 

138.969  tons,  or  $10.84  per  ton.  for  |  ^^..^loped  to  the  north.  To  date  1  ®  on,v  a  sin  ooSon  i  ’■( 

the  previous  year.  has  been  opened  for  a  total  of  p  •i’rW  aJtinHv  oPloml  thtre  ' 

- _  ! -I  inn  ft  piopciiy  acu.aiiv  expioiea,  mt  r.  commitment  under  the  agreement 

I  I  CL.  D  J  I  1.100  ft.  on  striae.  Pieparatioms  |  j,  gn  estimated  6,763.0(10  he  in  the  neighborhood  of 

Lake  Shore  ProduCTlOn  I  are  underway  to  deepen  the  shaft ;  j^ems  of  ore  availahle,  representing  .  ,<200,000. 

For  Lost  Year  Shaded  i  a  gro.ss  value  at  current  prices  of  '  Rio  Tinto  has  a  63.000-acre  land 

-  riprpmhe/  \hr'"miii doUiiis,  spread  in  joint  partnership  with 

Lake  Shore  Gold  Mines  Ltd.  re- I  a  « (5nn\  Among  other  by-law.s  uiianim-  riinch  I'ctroleiims.  Ltd.,  in  the  Del 

ports  bullion  output  for  the  quar-  increaseq  to  «.uuu  tons.,  app,.„vo<i  was  one  increasing  Bonita  area  of  Alberta.  A  second 

ter  ended  Dec.  31,  1951.  valued  at  .  complet-  board  of  directors  from  .six  to  well  has  now  been  spudded,  ap- 

$1,244,861  which  compared  with  :  crosscut  persons.  The  following  new  proximately  five  miles  west  of  the 

$1,262,519  in  the  preceding  period ;  t>e  driven  to  the  ore  zrae. ;  elected:  J.  J.  Gourd,  team’s  first  well,  Rio  Tinto- 

and  $1,379,331  in  the  correspond-'  -Average  grade  at  the  Mouton  Hill  i  Montreal,  chairman  of  the  board;  ^  I’unch-Red  Coulee  No.  1,  which  is 
ing  quarter  of  19.50.  mine  has  improved  ten  per  cent  Roger  H.  Charbonneau,  C.A.,  awaiting  service  rig  to  be  com- 

During  the  period  there  were  i  recent  months.  ^  Montreal,  president  and  managing  pleted  as  a  producer. 

88,550  tons  of  ore  milled  with;  _  '  'director;  Roland  Eourcier,  Val  -  - - - 

average  recovery  of  $14.06  per  ton  j  ADDITIONAL  I3IPEBI.4L  OHv  ,  Andre  Gourd.  Val  d’Or,  '  .ARN'OH.-X  S1I.'\BES  TAKEN 

against  87,959  tons  or  $14.35  per  j  An  additional  2,713,384  no  par  i  vice-president.s;  .and  the  following  Amora  Sulphur  Mining  Corp. 
ton  in  the  previoiLs  quarter.  l  shares  of  the  Imperial  Oil  Ltd.  I  directors;  Clement  Bonn  ier.  Val  '  advises  that  the  underwriter  has 

Production  foi'  all  of  1951  was  i  were  added  to  the  Montreal  and  '  d’Or;  J.  J.  Coglilnii,  Toronto;  I’au!  !  taken  down  and  paid  for  200,000 

valued  at  $5,114,794  from  359.- i  Toronto  Stock  Exchange  list  dur- j  Riverin.  Moiureali  Fridolin  Sim- !  .chares  at  25  cents  per  share.  There 
489  tons  of  ore  milled  with  aver- j  ing  past  week.  ard.  Amos,  and  J.  K.  Smith,  Mont-  !  are  no  further  options  outstand- 

age  recovery  of  $14.23  per  ton  as  i  Thirse  shares  were  issuevi  under  '  real.  Jean  fvTonette  and  Richard  '  ing.  A  total  of  2.891,009  shares 


..4V44  44  44,V.V4.4,4..  4,4  V »  .  4  4. 4.,  W  4  4.  ,  4,4  ,  -  .  4,.  4.44..,  ^  4. ,  ,  4  4  <4 .  4 .  .  44.  ,  44 ^  ,  0,4.44  |  —  ,  ,  _  _ 

an  average  recov’ery  of  $8.92  a  ton,  with  completion  of  new  installa-  CapiTal  BOOST  rOf 
against  680,000  tons  milled  in  1950  !  tions  the  rate  will  be  raised  to  600-  PershcOUrT  ApDrOVed 

...:4U  4  4444. .4«.  4f  ¥15  A  (1 T  44  4!  (5  O  4444  4  V. 4  4  44.4  ¥4...  ■  F 


against  680,000  tons  milled  in  1950  !  tions  the  rate  will  be  raised  to  600- 
with  a  recovery  of  $6,097,497  or  650  tons,  within  the  next  few 
$9.‘94  a  ton.  ,  weeks. 
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Upper  Canada  Fourth 
QuarTer  SeTs  Record 
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,  Ji’ hilh'S  the*mfne^flc  cJm  '  operating  profit  will ,  the  chairman  of  the  board,  explain-  ' 

•I?  M^cord  high  for  th(^  nyne,  as  com- 1  5130,000  even  while  break-  ti,ut  monev  obtained  from  the:  tv 

’'.1101..  :os  P^re'd  ’Auth  $369^063  m  the  prev-  ;  Jng.  in  the  ‘  additional  .500,000  t) 
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MonTreal  Curb  MarkeT 

C'losInR  quotations,  January  23.  1952 
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2II4  I  New  I’aealta  O. 

(14  I  Ran  West  Oils 

37  ]  Hed-Riceadilly  . 
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OKALTA  SELLS  SIL\RES 


Lake  Shore  ProducTion 
For  Lost  Year  Shaded 

Lake  Shore  Gold  Mines  Ltd.  re- 


KIO  TINTO  FINANCING 

Negotiations  for  major  financ¬ 
ing  are  reported  underway  be- 


'vill  be  in  the  neighborhood  of 


I  88,550  tons  of  ore  milled  with 
i  average  recovery  of  $14.06  per  ton 
'  against  87,959  tons  or  $14.35  per 
ton  in  the  previoiLs  quarter. 


gro.ss  value  at  current  prices  of  Rj,,  Tinto  has  a  63.000-acre  land 
rer  75  million  doUars,  spread  in  joint  partnership  with 

Among  other  by-law.s  uiianim-  riinch  I'ctroleiims.  Ltd.,  in  the  Del 
Ksly  approved  vv'as  one  increasing  Bonita  area  of  Alberta.  A  second 


pleted  a.s  a  producer. 


ARN'OH.X  S1I.\BES  TAKEN 

.Tmora  Sulphur  Mining  Corp. 


■gRi'f  !  Okalta  Oils  Ltd.  advises  that  compared  with  1950  figures  of  $5,-  I  the  recent  offering  of  rights  to  Staines,  both  of  Montreal,  were  re-  j  are  now  outstanding  and  608,991 
.49*1  112  650  shares  of  the  company’s  292,494  from  370.267  tons,  or  [company's  stockholders.  I  appointed  .secretary  and  treasurer.  i  shares  remain  in  the  treasury. 

been  sold  at  an  average  Per  ton.  f _ ^ _ 
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.:i8 

'  N.  Mosher  ... 

.52 

.35 

•i;5  *  stock  have  been  -sold  at  an  average 

.'25  I  price  of  $3.59  per  share.  Tliere  are  ^ 

,  ’  1,800.000  .shares  currently  out-  ,  Copper.  Nickei  OuTpuT 
2.1(1  j  .standing.  For  1 1  MonThs  Higher 

.1^?  TungsTen  Corp.  Prepares  !  Production  of  copper  and  nickel 
':26  e...  ImU.mI  Ckinmont  declined  in  November  from  the, 

^  For  IniTial  ShipmenT  ,  but ! 

A.n  assay  value  of  $61.70  in  there  wa.s  a  gain  in  the  first  11 
■-’2  ■  "  ,  .  .  ,  months  of  the  vear  over  the  pre- 

;  tungsten-gold  ha.s  neen  returned  ,  year. 

.2]  I  for  hole  no.  OM-9  in  the  No.  2  q-.j.jc  Bureau  of  Statistics  reports 
shaft  area  of  the  Outpost  Islands  '  November  outi'ut  of  new  primary  1 
lung.steii  mine.s  of  the  Tungsten  copper  amounting  to  ‘4’2,093  ton.s  ' 
Corporation  of  Canada  Ltd.,  com.  compared  with  20,900  in  October  ; 
pany  reports.  The  value  was  made  and  23.434  in  November,  1950. 
up  (if  8"r  tungsten  oxide  ($52.00)  bringing  the  11  months  total  to 
and  the  balance  in  gold.  This  fig-  217,225  tons  from  241.4.-.0  in  1950. 
lire  does  not  include  any  content  Production  of  nickel  totalled 
of  copper,  which  i.s  generally  as-  i  11.197  ton.s  in  November  compared 
Viociated  on  the  property  vvatli  oe-  -  with  11.9)2  in  the  corresponding 


FIdsfif 

ASBESTOS  F! 


FOUND 


sociated  on  the  property  vvatli  oc¬ 
currences  of  the  other  tvv^o  metals 


month  in  1950,  and  in  the  Jan. 


,  ,  „,,4  r.f,  ¥-44  ’  Nov,  period  totalled  125,732  tons 

The  hole  was  put  down  oO  feet  ;  - 


.same  location  as  hole  No.  OM-5. 
in  which  was  obtained  spectacular 
gold  averaging  23  ounces  across 
31  inche.s. 


O’BRIEN'  I'KODI  CTION  OI'E 

O'Brien  Gold  Mines  Ltd.  reports 
j)i  oiiuctioii  for  first  quai  ter  ended 


A  B  o  m  b  a  r  (i  i  e  r  snowmobile-  December  31  aniounteii  to  $228,443, 
truck  and  sleighs  have  been  pur-  ,  compared  with  .$237,2.53  for  the 
chased  in  order  to  transport  diir-  corresponding  jieiiod  of  1950. 
ing  the  winter  nionth.s.the  tung-  During  quarter  under  review  16,- 
sten  and  tlie  other  concentrates  134  tons  of  ore  were  milled  for  an 
from  Outpost  Islands  to  Hay  Riv-  average  recovery  of  $14.16.  again.st 
er  for  tiuck  shipment  to  rail-  16,549  tons  and  a  recovery  of 
head.  Initial  shipment  will  be  ;  $14,34  for  the  19.50  period. 

made  a.s  soon  as  the  ice  of  Great  I  -  - 

Slave  Lake  is  considered  .safe  '  SISCOE  19.51  OI  TPI’T  I'l’ 
cnougli  for  heavy  loads,  it  is  stat-  I  gjg^.yg  Metals  of  Ontario,  Ltd.. 

j  wholly-owned  subsidiary  of  Siscoe 
*  r.' ,  Gold  Mines  Ltd.,  report.s  prodiic- 

PK’KLE  (.’ROM  01  TU  T  OM  !  December  of  87.- 

Toronto.  -  Pickle  Crow  Gold  |  015  ounces,  a.s  against  90,580 
Mine.s  Ltd.  reports  that  bullion  '  ounce.s  for  November  and  51,101 
production  in  tlie  fisal  quarter  of  ounce.s  in  December,  1950. 

1951  amounted  to  $405,929.  which  For  tlie  year  ending  December 
lu'ought  output  for  the  full  year,3t,  1951.  production  amounted  to  I 


J.  C.  Rene  Martin,  consulting  mining  engineer  oi  Provincial  Asbestos 
Company  Limited,  reports  that  cores  from  the  first  diamond  drill  hole 
on  Company  property  in  the  Black  Lake  asbestos  fields  of  Quebec's 
Eastern  Townships  reveal  veins  of  asbestos  fibre  up  to  '4  inch  width 
down  to  a  depth  of  234  feet. 

The  diamond  drilling  progrom  will  continue  through  the  winter  on  the 
Company's  600  acres  of  claims  in  Coleraine  Township,  Megantic  County, 
to  define  the  extent  of  the  ore  body. 


PROVINCIAL  ASBESTOS  COMPANY  LIMITED 

Head  Office:  Continental  Building,  Sherbrooke,  P.Q. 

Provincial  Asbestos  Company  Limited  shares  bought,  sold,  quoted  by 


NOTRE  DAME 

232  St.  James  Street  West 


SECURITIES  LIMITED 

Telephone:  PLoteou  9795 


MONTREAL 


$1,783,106  in  1950. 


I  ounces  for  1950. 


10  THE  UNANCIAL  times,  janizary  S.'S.  in.'SS 

INDUSTRY  GROUP  N.Y.  STOCK  EXCHANGE  i 
MARKET  TRENDS  ;  f  . 

Clo«ing  pricr<.  January  2.1rd.  1952  t 


Prcparrd  br 

THK  WESTERN  CITY  COMPANY 
lYMITED 

VanrosTfr.  Canada. 

*nin  folIowinK  Industry'  <»roiip  tn- 
laxes,  tiasnd  on  Toronto  Stivk  Ev- 
^anso  statistics,  are  different  from 
im  usual  type  of  stock  Indexes.  Tills 
a  because  they  are  nelgliled  by  the 
(rend  Oif  the  (jener.al  market.  These 
[harts  en.able  an  Insestor  to  see  at  a 
tianee  how  the  slts'ks  of  a  .'ert.ain 
Industry  are  iiei  forinin.r  rrlative  to 
the  (tenerni  market. 

FAVOKAllI.T.:  If  an  tiidivi.lual  imln.- 
try  t.roup  is  performin.?  iieiter  irisins; 
faster  or  <leellnlnp  slower*  than  the 
eeneral  market,  the  Index  will  show 
a  rlslne  trend. 

I'NKAVOHMilJ':  Hie  index  will  show 
a  dex'linlim  trend  if  the  Tmlustrx  t.roup 
is  performing  worse  trislnj  sioX' ( r  or 
elecliniliR  faster)  than  the  j.<  iieral 
market 

These  indexes  . . .  in.dict  the 

market  trend  ol  hux'  ludnstrx  (iroup. 
Rather,  they  serxe  the  pnriiose  of  re¬ 
vealing  existitiB  countertrends  earlx 
enough  to  allow  inxestors  time  to  in¬ 
vestigate  the  eirenmxt  inces  causing  the 
change  In  Investment  sentiment  and. 
If  warranted,  to  take  ilefensive  or 
uggri'xsixe  acti'oi  before  the  new 
counter-trend  lias  progressed  too  far. 


!  .Air  Heiluetlon  27t„  Ini.  I’aio  r  lO'f  | 

i  Allied  Stores  :»i%  Int.  T.  &  1.  17',  | 

;  Allis  Chalmers  .VJ'.  .lohns  Manx  llle  tkifs  |  u^te 
I  Amer.  Can  122'‘i  Kenneeotl  C.  SO',*  i 

1  Ainer.  lias  A  E.  Ill's  l.tggett  .C  M.  71)  j  3 

Amer.  l.oeo.  l!IM,(vkheed  Air.  VL'A.  1Cj<> 
.Amer.  Uadiator  lf<  Coexxs  Inc.  17"s 

.Amer.  Siiiel.  ."'1  Merck  A  Co.  dta^  1  j'Ti 

I  Amer.  T.  A  T.  l.'i.'i-'i  Monsanto  (Ti.  1113  i  k’o'r 
I  Amer.  Tobacco  til's  Montgonierv  AV  f't  i  •'i'Ti 

Vnaconda  C.  .'iia.  Motorola  .VSi.;  ;  je,, 

;  Armour  A  Ca>.  I'J  Nash  Kelx  in.  It)  , 

Atciiison.TASb'  7!)  Nat'1  Distillei 


CANADIAN  ACTIVE 
BOND  PRICES  ' 

(  loMiiiMT  .lAniiar:  23rH.  <j 

GOVJfcKNMENT  OF  tANAPA  BONOS 
Uatr  Miiturit.v  Bid  Askrd  i 


\tl.  Bofininn  si  Njitlon.il  Sh  r]  .M\  i^l', 

Bnl(U\in  Lima  ld'sNV\  (’.I'ntral  • 

lliiltiinon*  1).  IH'sN.  V.  A  viati'Ui  17UI3'f 

Bon. Ii\  Avia.  .VO  |  Bavifir  i'2-\  i  .’B  . 

iu  tlilrlinn  StI.  Baranioiint  I’.  2*0^  I  3' r 

B.'nii-n  i\:  :  r‘,  Brnna.  U.H.  B>\ 

iiinlii  r,>  iV'psi  t.olji  ’-'s  ! 

(!ana<Bi  Ui'>  I’hlllins  Bot.  .Vi*% 

(  an.  I'.'U'ifK  .'>rO-,  B.  S.  Kliv.  (i. 
j  ('at»‘rnillar  I .  .'tO"'*!  Burr  Oil 

Brlani'vr  (‘.(’rp.  I.S'\  Hadlo  (!orp.  2IV|  ‘  *• 

(  irpr.-.l  *' sV:  O  H.'i'v  Bnninulrn  U.  IM  C.N  J 
r,h»  >slc  r  (iiOw  lirpnlilii'  Stn 

(  (•hi’nltia  (las  Rruis  1'jip 

(  (*nri  Si>lM  n(s  iCO  ,  Sclirnliw  Ind 
laiivi'P  ;iP  jSfars  BorBu/ 

('  I'.diso?!  of  N^  IXO.i  Slirll  (dl 
CiaPf  Co.  ;C\ Slnrljiir  Oil 

|»t  t  rr  *V  Co.  ('>t's>^x*ony  \  ao. 

Oi  l.  s<:  Hads.in  So.  Bat* i fir 

I'ist.-Soa^r.  2.'>^s  Soiitli.  in'v 
Oopj^’jiH  Airvr.  .'-n's  Stand.  Brand 
i:.  T  OnBonl  Stand.  OB  (  a 

Ka>t  \ivlinr>  27’..Stsind.  Oil  In 


22^4  I'it  N«i\.  15Ba2  tC 

17'h  \sX  Non.  B».’>2  ‘.MB.,  10 

:M\  1st  Mar.  lO.Vi  \)[)\  0' 

03  '  2‘~’r  l>t  Non.  B,ir.;i  ‘.MB*  '.d 

04  1  3<^o  1st  Mar.  BA'l  100=^*  U‘ 

.VSB,  !  2^’c.  j.)th  Ore. 

10  '  1st  slulv  IH.V;  97«'h  OJ 

32",  3'r  1st  Nov.  lO.Mi  '.MBS  H»i 

,3'.  Isl  Mav  BB»7  OsSV.  IM 

2(B..  ,  3'  .  1st  sl.Tn.  10.‘>!»  ?>7Bj  1M 

17U  I3'c  1st  June  BMiO  100^  O’ 

i.2-\i3v  l.st  KoB.  13(i2  ‘.M 

2»B4  I  3V  1st  Oct.  110>3  •.)V\  t*: 

B>\|3*4'';  1st  shine  B.lfiB  IMB*  O' 

•i-is  \‘M'^  1st  Sept,  looa  04  0. 

.Vi-%  t’.th  .Inno  OOV.  0 

,';v;  IVrp’l  (  all.  i  S! 

lip'  .  CA-NADA  t.OVT.  CjCARANTEEn 
•}i  '  C.N  It.,  i?  '*  .  eo  .'l>  t'S 


f.D'.Heptildie  Steel  13'.  |  t..N.n..  it.  i:a)T.  .  1*2. 

Ill's,  St.  Regis  I'aner  1!*'.  C.N  II..  2'i.  l'.'t'7  .  S!'.: 

3:l',Schenlex  Ind.  (  .N  R  2'..  I'.I7I  .  .sS..-,o 

Sears  Roehn.’k  .'ai',  C  N  R.,  t'  j,  12.'.(i  .  lii-,.aii 

;'.3i.j  Shell  nil  7iC.  I.  N.R.,  t‘  ..  13.''7  .  li'J.i 

37.\  Sinclair  nil  til  *,  t  .N.Ii  .  i-S.  IS'.'i.'i  .  Itt.>.< 

til's  SXviiny  Vac,  PROVINCIAL  BONOS 

So.  I’aciflc  t'I'a  ; 


DEC  IK 

-ID' 

i- 

^v\ 

r 

f 

■'VvX 

..N  A. . 

/ 

I’TiXTlUS 

(Si 

> 

'9H 

-ryT 

1 

lie.  reACo  til-'s  fivony  \  ac,  3ti‘' 

Del.  A  Hudson  ..  So.  raciflc  Tl'. 

I'ist.-Scagr.  J.'ii's  Sontli.  RTy  .’2 

Doi'g'as  Aircr,  ,'.3''s  Siam!.  Rrands  '.’3' 

i;  T  Ihil'iinl  til)'.  Stand,  (til  (  ai.  .'i  ' 

East.  Virlines  27'-Stan(i.  i)il  Ind.  7SX 

I'-'istnian  K'aiak  17^,  .Stami.  Di)  N..I.  33' 

Ideclric  Roat  Stmlebaker  33' 

I-n  ieR  R.  H",  Texas  Co.  .'a'" 

(lenT  l■■.lectl■i,•  .‘.'.i' ; '.‘Dlh  Cent.  I  ox  1'.'  ' 

(ieii'l  Motors  .M.X-C.  (iarbide  A  S.  32' 

H.  1  ('..sxlricli  liil'wCnion  Paeifi,-  H3' 

I  (loodxeat  Tire  |■'''’sl  n.  \ircraft  .12' 

.  Ctrnninian  .kir.  '23'- Cn.  .kirlines  3'!'* 

(inlf  nil  ."o's  I  s.  Rnblier  .S'J' 

Ilolneslalie  M.  3.'e',  I'.S.  Steel  !)■' 

!  Illinois  Cent.  .'.S' ,  Westi-ghonse  lilt 


tin.  (  .N.R  .  l-t.  ISI.'i.'i  .  Iti:..l>0  - 

,  PROVINCIAL  BONOS 

.-.'j  '*  '  Rid  Asked 

'llrilish  (.I'lnnilila,  I!“l'3  3,'i.."3  SS.'iO 

ei'  i  iirilisti  Coluniliia.  I's,  1337  li)3.(ia 

>  1  Maiitlol.a.  r',.  IDCi  .  .SS..',n 

iManitotia.  3.  13(i7  _  ..  )C..,-.ii  88.30 


Int.  Harvester 
Ititer.  Nickel 


33'j  New  Itrniisxxiek.  t',.  lOfil  OS.DO  - 

■'3  '  Nexs  lirnnsxxiek,  3'...  1037  03.30  OfeOi) 

i''  s  v,„v  lirunsxxick.  3,  tO.'.o  88.33  31.33 

"-’•  New  Hninsxvick.  3'i.  lOihi  88.33  31  33 

i.i'e  .New  Rrnnswick,  O",.  1003  70  t'3  82. 'It' 

Nexx  Rinnsxx ick.  1.  33.03  37.33 

>  New  Rninsxvick.  3.  1301  83.33  80  IK' 

Now  Dinnsxxiels.  3'....  100.'.  .S.'...-.3  ,S7.:3) 

*i‘s  Nova  .Seolia,  3.  P.*.’"’,  ..■•  1*1. '3  3, ..3* 

■  Noxa  Scotia.  •2:'4.  11*00  .  .  83. .M*  8i|  ,j3 


MO' .  I'W  Woolxvorth  It-s  Nova  Scotia.  3.  13.78  . 
17  Nkmitigstowit  S  T  I3'4  \,ixa  Scotia.  3.  1307 


THE  WINNIPEG 
STOCK  EXCHANGE 


;  I'p  i»7.(»o  ! 

1  sS;i.(ia  .si' («i 

B.M’*.'»  • 

.  ...  '.M..'*!)  !»7.s*»d 

.  .  Ma  .*.0  . 

. . . .  sNs.ao  * 

. ...  s.v.’iM  ss.ao 

_  Kt.ao  sSa..’.o  • 

Ii7  .S.'I.IMI  , 


ylOTATIONS  FOR  WEKK 
KVniN't;  JAN.  I9th.  T9.i2 
•  Bid 

t  .\nu)<b-(  audii.  Oil*.  I.td  7.(m> 

.Vshilo'vn  Hard'^are,  1 1  (id 


Nora  Seotia,  BMiS  .  S.V.'Mt  SS.dO 

Ontario,  ii.  B.»77  SBdd 

Out  lirdro  Klfvt..  B.Mi7  SS.iMi 

Ont.  Hvdro  F.lfcl..  2‘,.  Sd.'d 

Ont.  livdro  leNot.,  X  B.MM*  X7.:ai 

.Out  Hrdro  Klcrt..  BC”  N.ndd  SS.OO 


(5v  A>hdt>rvn  Hanlr^arr.  “B”  l»i.7x"> 

14C  BiMViT  Fire  Bis.  ... 

.y  Braver  l.uinher.  ...  ... 

Beaver  l.iiinBer,  Bfd.  ..  I'S.oa 

Beav<r  I. umber.  “A’*  ...  19.s'>(i\ 

r.o  Bird  (lonstructior. 

IOC  j  (  entral  Nor.  .Viiways,  4..>0  *» 

gt  ,  (ieiitrai  Nor.  .Airways,  “B**  \2 

^  (Mn.  l  ire  Ins.,  >l(i  B.V.  21. UO 

15  [..a  (^impa;inle  Foneiere  de 

IP  Maniti^lra  Bid .  4*1  (h» 

75  '  feOrr.  Paper  Rox  ...  ..  .... 

Oescent,  (Teaniery.  Bfd.  .  73 

Federal  (irain,  (om.  11. *m* 

”  Feiieral  (irain,  Bfd.  .  .  2:1.23 

55  j  FislUT  A'  Hiirpe.  .  11 

;  Fisher  A  Biirpe,  “B”  rUhts  3.3d 

I  Fisher  aA  lUirpe.  “B  *  .'),i»2 

(teneral  Disc-oiints  .  .  S.s3(» 

j?0  ,  <»reat  West  Foal.  .  y 

160  J  (ireat  ^\  est  Foal.  “U*’  .  ..  s.2.3 

ijo  j  (ireat-West  I.ifr  .Vssee  .  332. (n*  .3(id 

.4.  '«ireal  West  Sadtilery,  (lorn.  22. (h»  2t* 

'  J  .Monnreh  Bile.  Baid  B'le.fn* 

j  .North  (Mil.  Mortsaue  units  23. Od 

*20  I  North  Star.  Foni .  13. nd 


EKK  •  Br.  I.drvard  Is.,  3.  13.’»8  . 

Q-«  ’  Br.  Fdwanl  Is.,  2  Il*i3l 

i’l.  F.ilwarii  Is..  .3*4.  B**U 
lid  Asked  jy.  Kdward  U.  3.  VM 

7.31)  ....  ynehoo.  3,  1303  . 

I  im  -  (,)nebec.  3.  P*o2 . 

....  ;  XJutd  (V.  3.  11*03  . 

.  (iuelov.  .*.  11*7*'  . 

•■•'8*  .  ()  M.C.  3*4.  1300  . . 

■28.33  n.M.C..  3.  1902  . 

3. . Mix  ID. .•■3  Q.M.ii..  2 '4.  P*0f  . . 

0.  M.C. .  3.  PJOit  . 

4.. ')0  '>o0  O.M.i:.,  3'i,  P.;06  ,  ... 

82., >3  .  s.sskatcht’wnn,  .*>,  ID", 8 
l  UO  ..  i  Sask.'itchcwan.  3*'i.  130.7 
,  I  Saskatchexx  an.  3'  7,  1908 


8.7.33  88.03 
1*3. *1" 

,88.1*3  94.1*3 
33.7*I  1*3  .73  ' 

87.33  33.33  I 

1*4. 33  30. *13  ' 

32.33  34.1*3 

31.33  31  33 

87.7.7  33.33 

32.31*  37.34 

8.8.  Ik*  32.1*0  ; 

8.7.33  SS.ilO 

8.7.33  88.1*3  * 

88  03  32.00 

101.31) 

94.03  37.30  I 

91.30  34.00  I 


ML'MCIPAL  BONDS 

Bid  AskrJ 


ll/x  V*  North  Star.  Coni . 

.  Lnc  Reliance  (irain.  Coni. 
_-y8  Shea's  Rrexvery,  “.k" 

’  f'vV'  1  t"**  Shea's  Rrewery .  “R" 

I  r  ^  '  Sovereign  Life.  2.7'T'  Pa 


1.7.30 

O.tiO  I.IM)  i 


T5  CONSTtUCTION  4  STEEl  ! 


MC  IM( 

-tx 

V 

1 

29  imuTlC 

r 

c.'V, 

V 

1 

54  F0005 

_ ^ _ 

1946 

l«7 

19f0 

1>S*  1 

■  ^  *  Sovereign  Life.  2i)'>  Baid  (id  ad 

"  ?  Traders*  Building  .  23. (»0 

’  J!  I  nit.  Ban.  Shares .  KV.'** 

"  *■  I'nit.  Grain  (irowtrs.  “A’*  17. .'id 

■  ^  Western  Ban.  Brew .  17. (*0 

-  ■*?  Western  Bpraln,  Bum . 

Western  Grain,  Pfd .  ,  . 

,  Western  Btrocers,  Pf<B  ,  . . 

*>oc  I  Western  Bfrevers.  Blass  ‘A*  .33.**d 

■210  Westf*rn  (rrooers.  Bom.  ..  Id.iN* 

•»o  i  Westeel  Products  (nevsi  ..  l!*..'.d 

Wilson  Stationery.  Bom.  ,  .  KsOd 

I  Wilson  Stationery.  Pfd. 

-ao  WinnU>e^  Fleet.,  Pfd.  dS.iiO 

-TV.  Winnipeg  Ehvt.,  Bom.  oH.(»** 

I  Mines  and  Oile  — 

;  Bruce  Bons . .  ...  .*»Pj 

C.  A  F.  Burp . 15.2:. 

e‘«  B«*ntral  Man . .  dW 

f’50  I  Bryderinan  G.  M . 01^4 

I4C  *  Bickstuiu*  Bopper  . 04 

tj3  I  Min  Flon  B . . .  ..  . 

Forty. Four  . . . '.U* 

Gold  Bake  . 01^2 

:  ifPeat  Falls  M.  A  S . 01 

(  (fiinnnr  ...  . 2x8^^;, 


00  00  . . ,  .  j 

•2,2.30  _ ,  corporation  BONDS  ! 

10.73  12.311  „ 

17  70  18.,73  ,  Conrertibles  or  with  Warrants  —  i 

17.00  .  i  Bid  Ask.  I 

. lAhitibi.  4*-4'8.  1901  ..  li'M’j  I  Of.' 7  I 

■  -aoix  Atlax  Steel  .7.  113)7  .  H'O  109  I 

..  28.03  Vngin-Camln.  nil.  4's.  19(74  1.7t  | 

liarvne  Mines,  o's.  19.7i'.  ..  IIS'^  121  * 

■  lira/ili.m  Trac.,  I'j’s,  1971  .  98'-  130'.;.  , 

.."A  w*.  ■■  H-.k.  Oil,  .'P.  's,  13(11  ...  124  127  I 

.rJi  o-  t''t"  Rrexveriex.  4'/s.  19.7()  98  100  I 

l(Ki.2.i  .  J,  „  ,  .{1,.,  .  1]H  ; 

.18.0*)  ...  j  J.  _  ;ji^.  197,1  ..  ...  ltd  It!) 

a8*3"  I  Can.  Sixiithern  Oil,  .7's,  P.k'l  1*1  34  ' 

Diim.  Steel  AC.nul.  Cx.  13t'*l  1(*.7  137  , 

.iH'.j  .32'*  Iinni,  Textile.  4's.  1333  .  ..  31C*4  101% 


■  'Charlottetown,  4’,.  1909  ..  96.00  ....  ; 

,','7'  Halifax.  3'..  1903  .  81.00  ....  | 

^  I  Hull.  3'-.  1963  .  *86  (M)  -  ! 

"  I.evis.  .7,'  19.74  100.00  103.00! 

■■'■  Moncton,  .'I'j.  1036  . .  87.00  .... 

Montreal.  3.  1%0  .  SD.IH)  ....j 

^  •’'  M.intreal.  3,  l.'i'vt  .  83,l)i)  ' 

33  03  Montreal,  3.  11*73  .  81.73  ....  , 

(jnehec.  .T'c.  I9"l  -  tt'-  OD  ....  [ 

St.  R.*iiiface.  3.  3*4,  4.  1977  72.()<)  ....  ) 

"  St.  John,  4'.j.  1971  .  102.33  I 

. Three  Rivers.  3*7.  1963  87.3')  ...  ' 

,  i  Vancouver.  J.  1937  .  13:1.33  110  00  ' 

If,  ■  kVesImonnt.  4,  1971  .  99.00 

kVindsor.  3>i  197,7  .  80.00  91.(10. 

Wiiiiiineg.  I***!.  1906  .  106.00  .... 


113  116 

1 16  1 1!) 


Island  laike  . 

Marvel  Oils  . 

Pacl4.sack  .  . 

I  Re,!  Cl.iud  M.  A  S.  ... 

Rice  Lake  (i,  . . .  .oi  *  Abitihi  P.  .v  P..  r-:..  19.77  ..  92 

Scatterg,K-.d  . .  .\eadia-.kH.  Sugar,  3"*4.  196,7  89 

Votia  (Olid  ....  . .  .01  lAlgoma.  a.  1959  .  138 

Secnril.x  Ireehold  Pete  ...  2.8,.  2.  I  i  Almninium  Co..  3'7,  P..71  90 

.Star  I-ake  . .  ._ .  .  *"  4  R..xvatrr  P,  A  P.,  3'4,  11*68  91 

,  kkinnipeg  River  Tm . *.*]%  M-j  ,  Hendtrson.  I.  1961  ..  .. 

I  ,, ,  ,  ,  ,  n,B.  Forest  Prod., 

\  Odd  lot.  ^  B.B.  Forest  i*rod.,  4, 

,  _ Burns  tSc  Co.,  4,  ll***'t  0** 

VANCOUVER  STOCK  'cam  93 

A  ^  ( .«)  natliri  II  ()il,  -Ot,  .  1*2 

EaCHANCvE  Canadian  Oil.  .3^:.  1004  ...  03 

I  Ban.  Steamships,  3’2.  1057  .  f*4 

I  Closing  quotations  for  sharet  not  listod  'Ban.  Steamships,  4.  106(5  0,3 

rliiewhere  January  23rd,  1952  Mol.  Bcllnlose,  5,  1008  00 

I  /-X  1.  J  L  .  v.i  u  J  g  t  y  •  (-‘xkshutt  Plf»w.  IG.  10Cs*»  0(> 

!  (^applied  by  James  Richardson  &.  6ons>  |  ons.  Paper.  3^2.  1067 .  OS 

V  tcTt.'ii  STOCKS  Orvflpn  Paper,  4.  1061  O-d 

I  a  *  •  I  STOCKS  ^  . 

Industrials:  y  U  4.  10«)6  . .  06 

Bl.J  AsKed  ,  J  .  <,7 

Albki  tu  Dist.  Bid  ..  O./ht  :{,io  Federal  (^rain.  4,  P.HiO  .  .  .  0** 

.\lbiTta  Dist.  V.']'.  .  3. ♦Ml  ’  i/en.  Steel  Wares,  3M,  197*>  .  ^7 

B.B.  Jurf  &  Country  ,  4B(m.'  t'J.iKi  Imperial  Oil.  3.  106!*  M*)i 

Ban.  BoUieries  (Jiuns.  ■  4-'**J  Imperial  T(d>ac<’0,  .3,  197**  ..  8.. 

Bapital  Estates  .  17.****  . .  Ind.  Aceeptanee,  4,  106!l  88 

OkYst  Breweries  ....  4.i».')  4.10  I.,  St.  John  I*.  A  P*.  3.  lO*'!  101 

(iordon  A  Beljea,  “A"  77.<m>  McB'.dl-Frnntenac  (*iB  Jt  *71  81 

Interior  Brew.,  “B”  4.*».5  ;..5**  Maple  J>af,  3%.  106.3  ....  02 

Neon  J*r.  of  W.B.  Bom.  B5.2"  ...  Mxassev-IBirris.  3,  IO616  87 

Sidii'^'  Hoof  A  Paper  18, (hi  ...  ;  N.S  Sieel  &  Boal.  3B,,  196j  !*** 

Westminster  Paper  *.\*  l*i.7."  *)gilvie.  4  1067  .  08 

Westminster  Paper  ‘B’  9  5(*  ...  .Patou  Mf«..  3*-j.  1068  ...  80 

.  '  Penman’s  Ltd.,  3**.  1968  .  8:1 

I  I^riee  Bros..  o*i.  10*58  .  03*; 

Vanalta  Limited . 19  Pros.  Transport,  4,  1962  ...  91 

.  xSimpson's  BtiB,  3*:*.  1966  0.5 

Trader’s  Finance.  4*0.  1067  07 

.American  Stand.  M.  .26  .27  Tian.s.  Fmnire  Oil,  5.  19f.*5  IK* 

B  IBX.  <103.5*  Cons.  .0.3  .ot  Bnit.  gXinusernent.  4,  I!*66  ;*8 

Banusa  Caril>oo  (»o!d  .  .07  .08  sVel  Bo.  of  (  an.,  2^i,  1057  83*] 

(,on«ress  *#oM  Mines  .  1.12  West  Can.  Brew.,  i**.  J9»55  94 


.28* i  _ 

.*)**•'),  .01 
.1*4*  *  .**5 

.Oll.j  .1*2 ‘Tj 


Mien’l  Petr»>leunis.  4*i’s.  1066  110 
'  Gre.at  Plains.  '■4*s,  1065  .148 

!nt.  Pipe,  4,  1970  .  310  32** 

,  l*ower  Borp.,  4*-*s,  1063  1**4  1(*7 

j  Selburn  Oil,  4*  j*s,  19*)2  w.s.  115 
Supertest  Petrol.,  4's.  197**  .  J02  H*6 

j  Traders  Finance.  4.  1066  OO  03 

Traders*  Finance,  4,  1065  07  00 

[Triad  Oil,  1967  .  104  1*)7 

j  Western  Can.  Brew.,  5,  1967  106  103 

I  Industrial 


...  .01 
2.S,5  2.O0 

.***»*  a  **1 

.‘jlS  OP- 


VANCOUVER  STOCK 
EXCHANGE 


wlA  I 

I  fVj 

>  K  HMANCt  1  1 


1.K 


ft  ^  •m 


15^  OOtO  rROSffCfS 


Canadian  Dollar 
Quotations 


rS  Albkitu  DiSi.  Bid  ..  rs./Mt 

•;  2  Alberta  Dist.  V.'I .  . 

^  B.B.  Jurf  &  Country  ,  4B(m.' 

A  Ban.  BoUieries  (Jiuns.  ■ 

^  -  .  Bapital  Estates  .  17.**** 

r  O^Yst  Breweries  ....  4.i».', 

Gordon  A  Beljea,  “A"'  77.*»(> 

#  Interior  Brew.,  “IT’  4.*»5 

•  Neon  J*r.  of  W.B.  Bom.  15.2" 

iJ  Sidii'^'  Hoof  A  Paper  18, (hi 

Westminster  Paper  *.\*  K*.7." 

Westminster  Paper  ‘B’  9  5(* 

tn  Oil.: 

t- §c  Vanalta  Limited . 1«' 

^  Mines: 

..American  Stand.  M.  ••  .26 

H  H.X.  (1935*  Cons.  ..  JC. 

^  ^  Banusa  Caril>oo  (»o!d  .  .07 

u  j5  (.digress  *#oM  Mines  .  1,12 

I  *iolcoiida  J>ad  Mines  . 

F  ®  Grandview  .Mines . 5u 

[  Indian  Mines  *1016*  ..  .Zi 

^  *  K*K>tenay  Belle  (rold  .9'* 

Pacific  Nickel  Mines  .1** 

f  •  1‘remier  iJfirder  (iold  .33 

m  J’rivateer  Mine  Bt«l. 

-T  ^  Ouatsino  Bopper-tiold  ..*>8 

SilLak  J’reniier  Mines  .65 

*>;«  .  laylor  J>rM«e  Hiver  ..  .27 

^220  ,  Vananda  Mine's  *104.8i  .  .10 

Van  Hoi  fions.  Miiies  .  7  4 

*-*»  Western  F\i»Iorati<  »i  l.K* 

'■’W  West.  ITaniuni  Bobalr  3.K* 

Ul40  ’ 

INLISTEIJ  bT0CK.S 


V  r  B.*..  'lelepiioUf.  C'/Tl 

I'W  B.B.  tB'i  *• 

I  li.B.  lei.,  6'.  1st  .. 

j  B.C,  Tel.,  6' 5.  . . 

[*  Oils: 

>•  Allian.’*-  . 

J  \iijal;;am.  <*i)  i>*C. 

,  \iiieiuau  Beduc  . 

-  liritalta  . * 

British  JVte  . 

I  (it.  IMains  Debs 
♦  it  Plains,  (  oiii.  , 

;  Midland  ivte  . 

‘McB(<xl  . 

_  l^eucfc  Hiver  . 


Public  I  tility  ^ 


Nominal  Selling  Rates  as  at  noon  Mines. 

Monlre.1,  Wedn.xd.y,  J.nu.ry  23,  19.32  '  {!;:f\;’;.';‘Vn,|g,.  i  Vaniu... 
(Sopplied  by  Hank  of  Montreal!  •  Biu  lour  S.lver 

^  '  liiuebird  . 

New  York,  per  ddllur  .  .'B(»*)U  [Cronin  BabJue  ..  . 

London,  per  pound  . .  *2.19  !  Fnierai<l  (iluciei  .. 

Amsterdam,  per  florin  .2651  |(iuichon  . 


Vval'in,  1966  . 

•*:!  loll  relephone,  .3,  1977  ....  82 

■'/*,  Bell  lelephone.  3*,.  1'73  ..  S6 

Brazi’ian  Tract..  197*J  .  8h 

-.‘J  B.C.  Fleetric,  3**,  1967  .  ..  8*; 

H.C.  Flecirlo.  3^,  r.*(>*8  ...  92 

B.B.  Flectric,  3*..  I975  ...  8  4 

B.B.  iplenhone,  B  1962  ..  97 

B.'x'  ‘  (aQl^arv  Power.  3*'*,  Ha'>7  8!* 

}'X.  I  F.,  Kootenay  l*wr.,  3*'i.  1967  85 

‘  1  Foreign  I’owcr  S«v.,  6.  1!*54  25 

fiatlnenu  Power.  3*j.  1970  89 

(ireat  f^ke.s  I*wt.,  3*'v,»  POi!*  87 

Bow.  St.  Law.  Pr.,  4*5,  1958  93 

\skea  Meirarj  I,..  A  Power,  .5,  19.58  75 

34.75  Maritime  Flectric.  I**..,  19.56  9.8 

!*7.i***  Mt.  Island  I’ower,  5*..  1967  K"* 

!12.(J**  Macl.aren  One.,  3,  19<)9  ..  83 

112.*.***  M(*ntreal  'Iran*.,  3,  1953  ..  !*8 

Monti  eal  Train.,  4*  5.  1965  '♦!» 

*  Montreal  Tram.,  5''.  19(55  .  K*** 
'•6  Nat  1.  A  P..  4»..  1961  9( 

Nfld.  B.  M.  A  i’.,  3*4.  1956  8.8 
.9'*  I  North  Ou*'.  Pwr.  4’,*.  1!*67  !*o 

5.15  ‘Power  (!orp..  3*5,  1957  .  ..  86 

•  J7  Oiiebec  Power,  3‘s.  19(52  .  .  !♦<• 

Shaw  i:il^<an,  3.  K*61  91’ 

.i3*A,  )  Shawini;‘an,  3*-],,  1970 .  89 

.2*)  S'liawiniKan.  iB  1971  8!! 

'•9  ShawIniiZnn  3*-.  1?*73  89 

4.25  Nt.  Maurice  Pwr..  .I’j,  1970  8, 

Winnipeg  Fl*ct.,  3^»,  1!*71  !*2 

njj,  ’  REAL  ESTATE 


9  4  I 
.82*5  85*.'  I 


S*;  *■  89  ’  ! 

8hi;.  92  j 


!*S*^^  l(H**/o 
99  K*1 


'  Biu  I  our  Sliver 

^  '  liiuebird  . 

New  York,  per  ddllur  .  .'BOOU  [Cronin  Babine  _ ... 

London,  per  pound  . .  82.19  '  Finerai-l  (daciei  .. 

Amsterdam,  per  florin  .2651  jtiuichon  . 

Bombay  aii<i  s  JK^'denay  Base  M«‘tals 

Calcutta,  per  rupee  . .  .2(*99  '  National  FxpJoiatJ-nj 

Br.  West  Indies,  per  d<*Ilar  ..5850  iHosslaiid  . 

Brussels,  per  franc  ....  i  Salmon  (jold  . 

Copenhagen,  per  kron**  ....  .1J56  Slocun  iJase  Metals  .. 

Hour  Hour,  per  <i<»llar  ...  Sptid  Valley  . 

Karachi,  per  rupee  .3023  _ _ 

Oslo,  per  krone  .  14'**^  ; 

Paris,  per  franc .  90288  ;  MUTUi 

Stockholm,  per  kr**na  ,  .1!*13  .  mwIVJ 

Sydn.y.  p.i'  imnnd  ...  ^ '.M  (Icing  quotati 

/uridi,  pff  iriinc  ..  .g.uil  ^ 

EORWAKDS:  I..*!.  —  lint  tn  1 '32  pi'v-  ' 
niiuiii  fnr  viuh  IKt  ilav  pfrlnd  up  b  lot)  '  x  .kllil.  l  und-  In 
days  NO.MlN  kl.,  ■  x  Ain.-i  ioun  Rusii 

Sterling  —  (llxvnunt  per  3')  '  ' 'r. 

,  114  ibiki.io  K  4  >\f  1 V  i  I  i  J*  l4ost*)n  1’  u  nd  s  1 

day  pvMod  In  itf)  da.xs  —  NoMIN.kl.. 


MUTUAL  FUNDS 

4  losing  quutation.i,  January  23.  195 


.xlexi.ndu  Ridg.,  f.  Hn'.J  .  1‘ih’i 
AniToft  Plnre,  A.  I'J.'J  .  .  . 
R.'ilfnnr  Realticx.  4.  1I'('2  Hi 

lliiv  A.  (iariige.  l!)0k  h'l 

R.yx’  r.nnitierlund.  2’/'''x.  l!ir,S  k'J 

lil.Ktr  .SI.  ('.<■.>  Apt.,  fx.  12(37  22'- 
1  Clarendon  .kpt..  7'x.  THfi  ..  71'o 

;  Deer  I'.-irk  Ant  .  Tx.  HI.')!)  .  !•" 

Dnm.  Snnnre.  I'x.  llt.7!*  ..  !tt 

lint-  I  LjiSillle.  HlO.')  -  <■!) 

I.ininn  Apt..  :i,  Hf'!*  .  1"' 

I.oinbar.l  Reallv.  2’  .’s.  !*" 

I  r.llix  Park  Apts..  -1'  .  ’s.  l:)i.il  92 
I  I.nrd  NelsAiii  Hotel.  Tx.  1907 
Mont.  Apts.  1st.  I'j.  1901  9'g 

I  Mont  -kpts,  'Jnd.  A'-3.  I'Jal  9."' 


b.d  Ask. 
190’..,  .. 


- -X  .kniri  ic'un  litjsiness  Sits. 

I  ItalailCMl  Tuiii!  . 

,  i  lloston  I•■ulul^  in.  ,  . 
i  X  Rnll'K-l.  1-und.  l.l-l . 


Mint  Oold  iiuving  J*iic»  —  Average  i  tkindii.  Investimnt  bund.td  O.-P) 
ir  week  riKilii’g  January  Dttli.  19.'<2:  .  Cnniiii,  Internafl  C.nrp  r-.l!' 


»3.’')  2302.''. :  pri-vi<nis  weeks:  ifJ.'>.2«2.'.,  )  Corporate  investors 


»3i,3«2<il2.  ?.'!.'>.7I()ISI 


Thui  kuax 
Kridax 

Saturday,  11  or 

Monday 

Turiiday 

WodnrKla, 


ruilkl  X  l)ivldend  Shares  1.>i9  2.M7 

.  n  .  .  .•  c  1.  It  I  ■’(  bkitoii  (t  Hoxxurd  Hal.  Ld  ;H.7i)  .'!:(.«!) 

.N'oon  Rate)  for  L.S.  UcUar  |  *  j  upd.  Investors  Inr.  ..  'A'l.Tt 

Hank  of  Rank,  of  .  x  (ifoup  Sres.,  Antn  Shs.  .  <-91  k.h7 

Mnnteal  Canada  x  Group  Neo.s.,  Rail  Mis.  ()  XH  7..'il 

HS)21-:(g  IIM)'Jl-:)2  .X  Group  Sees..  .Steel  Shs.  J.Jjj  X  tl 

109  l!)-:t2  100  19-32  X  luo-  iPvesbtrs  ..  . -Co-'  .Or.!) 

“moT.KV  1(9*7-16  »  Invest)>r.s  .Mutmil  of  (  JUi.  6.*ii 

K»0  .5-32  1(8*5-32  '  x  Keyston*}  Custodian.  B-4  1B24 

iA<4i-32  JfM)l-32  i  l/everaR«i  Fund  .  ..V:?! 

lAOl-lA  1001-lA  IxaMa&s.  Investor®  Trust  •.  3^10  42.2/ 


Birl  Asked  Vf%..  1!' 

Hlv  K\«  h.  BldR..  .5.  J!*.  9  9.» 

l.9*>  5..3()  '  Hamsdrn  I’ark  Aift..  5’s.  '61  9" 

3.98  4.31  ’  Sl’.eT  hiook'*  St  H.,  Bs.  K*52  99 

17.14  18.81  ,  \Mnds.*r  (  .  Aids.,  3’s.  4956  ;*1 

23.34  25.2.;  Yf»r4x  AdeUiide  (/ar..  1*  ..  ’5‘.*  84 

24,41  26. 42  ' _ _  _  _ 

i  6.4*5  7.1*;  i 

,5.19  6).(*3  *  x  .Mass,  inv  2iid  Im*.  l’^.62  2(».I3 

5,*Jl  *'».39  *  Mutual  .Ait  tiiu  1*1111(1  1.''..T2  1 4  73 

B89  2.*l7  .  F,fs<»urc*'.s  *»f  BjiichIji  *5.5(5  7.21 

3B7*)  33.8!*  j  rimed  Invest.  I  un<l  1.5.5  5,li(i 

2*). 13  22  (**5  I  X  WelliriKton  Fund  Inc.  .  2**. 43  22  28 

7.91  8.67 


7.70  8.44 

3.59  36  31 


WelliriKton  Fund  Inc.  .  2**. 43  22  28 

INVESTMENT  CD.MPAMES 
ind.  Trust  ShariN  .  .  2.27  2.58 


4.11  4.52 

3^40  42.27  ' 


6.31  V  N.  Amer.  Trust  Shs.  '55  .5.07 
7.1.5  I  X  N.  .\in«  i‘.  Trust  Shs..  ’5*5  2.4!* 
2.27  Cnit*'d  B<»nd  and  SlL*«rc  16. oo 


CLOSING  QUOTATIONS 
MONDAY.  JANUARY  21 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
MONDAY,  JANUARY  21 


19.'.9- 

ly.tl  Giirreul  Meld 
1,0  XX  I’riet!  ‘'t- 


Hlii- 

1951  Current  Yield 
Ixtxv  I>rlce  % 


ri'LF,  PAPER.  LUMBER  SECURITIES 

1.00  Abtb  P&r  Cm  22'*  17". 

i.iiO  do  2na  pfd  2.5-'?*  22'k  25" 

I.IIO*  .-Viig-Cdn  P&P  36  29*2  29! 

0.30  ,-\ns-Nfld  Dv  14  8  12' 

3.00B  Bthst  r&P  'A'  54'-  2l‘\s  53!i 

..50'  do  'B'  36  6  >4  31 

.lO*-  B.C.  Forest  97^  2 '4 


5.85 

0.40 

Quebec  Tel  ’A’ 

1444 

944 

1414 

34.18 

4.25 

Sgny  Pwr  pfd 

104 

98 

98 

1.98 

1.20B 

Shawin  Cm 

41 

22 

41 

10.62 

2.00 

do  4'/r  pfd 

48  44 

41 

45 

10.62 

2.25 

do  4'zVr  pfd 

5348 

45 

48 

1.60 

1.60 

So  Cn  Ihvr  Cm 

27 '4 

19 

2544 

15.48 

6.00 

do  pfd 

120 

113 

119 

1..58 

Brown  Co  Cm 

16‘’s 

3' 

27.90 

5.DH 

do  1st  pfd 

123 

96 

3.00 

do  2nd  pfd 

54% 

47 

1.56 

.40 

Cdn  W.st  Lmbr 

12% 

3  ^ 

12.25 

1..50 

Cdn  Wrbnd  'A' 

40 

24' 

4.73 

1.50B 

Cons  Paper 

13 

17' 

5.86 

2.00* 

Cor  Ppr  Cm 

51 

21 

66.31 

5. HO 

dc  pfd 

105 

98' 

0.60d 

1.00 

Twin  City  R  T 

14% 

7 

144; 

7.02 

6.57 

l.OOB 

0.78 

2.50 

do  pfd 

52 '2 

52% 

5.57 

2.00 

1,85 

0.65* 

Union  Gas 

23% 

1344 

23% 

2.81 

0.30 

0.10 

11.17 

3.00 

I'ntd  Fuel  ‘A’ 

59 

.52 '2 

54 

5.56 

4.10 

2.50 

4.61 

1.00 

do  -B’ 

28 '4 

20 

20 

5.00 

1.49 

1.00 

Wst  Ktny  pfd  474  17 

AA'npg-  Eic  Cm  46^*  .3 

do  pfd  101  9 

TEXTILE  SECURITIES 


4.18 

1.00 

Dncna  Ppr 

33 

15% 

28 

5..51 

l.OOB 

Donohue  Bro.s 

44  >2 

15 

38 

6.03 

1 .60 

Dryden  Ppr 

43 

15 

42 

6.21 

1.00 

Eddy  Ppr  ‘A’ 

26 

15% 

25 

5.71 

2.00B 

Frasr  Co's  Cm 

68 

2414 

57 

198.34 

4.75 

do  pfd 

]03'2 

98 

102 '2 

161.20 

4.{!0 

Gair  Co  pfd 

99', 

91 

95 

2.02 

1,70 

(at  Lks  Ppr  Cm 
do  ‘A’ 

23 

16 

21'4 

9.12 

2.50 

51 ’2 

40 

49% 

1.38 

1.00 

Hend  Ppr  Cm 

14'.. 

9 

13 

21.62 

5.00 

do  pfd 

SO 

65 

70 

4.19 

I.40B 

Hnd  &  Dauch 

32 

15 

28'4 

3.17 

0.75 

H  Smith  Cm 

26'2 

23 

23 'a 

28.11 

2.00 

do  pfd 

50 '2 

43 

43'2 

7.39 

3.00 

inter  Ppr  Cm 

61 

37 

17', 

'299.77 

■l.UO 

do  pfd 

117 

107 

5.20 

.5('B 

MacMillan  ‘A‘ 

30 '2 

9'.. 

24  " 

5.20 

.50B 

dc  -B’ 

30% 

7% 

24% 

15.41 

3.50* 

Mersey  Ppr 

116 

50 

89 

4.09 

2.00* 

Min  &  Ont  Pr 

31% 

17'4 

27% 

2.28 

1..58 

Powell  River 

29'2 

25% 

28'-. 

4.12 

I.50B 

Price  BrosCm 

3  6 '4 

25 

32 '2 

Bates  &  Innes 

18% 

12'2 

13 

Beld-Cort 

20 

11% 

15 

do  pfd 

18 '2 

15 

]6'2 

Biltmore  Hat.s 

8 

6 

6% 

do  ’A’ 

17 

12 

I’i'g 

Brck  Mis  ‘.4’ 

24 

15 

19 

do  'B' 

14% 

6 

S'a 

Buttertl3'  H.se 

14% 

«% 

9% 

CMwl  Ln  Cm 

IT 

12 

IS?, 

do  l.st  pfd 

32',; 

30 

30% 

do  2nd  pfd 

18% 

16'* 

16% 

Cdn  Celanese 

68 

28?* 

13 '.J 

do  1st  pfd 

10 

34 

34 '4 

do  2nd  pfd 

25% 

20',; 

21?* 

Cdn  ConvL  ‘A’ 

9'3 

6 

6'a 

do  ‘B’ 

9 

5',i 

6?2 

O.lOd  0.50* 
1.42  1.75 


Cdn  Cot  Cm 

90 

45 

70 

4.00 

do  pfd 

31?; 

23 

25 

4.80 

Cdn  Silk 

34  ?i 

16 

16 

9.37 

Celtic  Knit 

18'/4 

8', 2 

18'/* 

5.48 

Circle  Bar  Cm 

10 

5?; 

5% 

4. 00 

do  pfd 

lOl's 

89 

89 

4. .50 

2.90 

1.20 

Cons  Text  Cm 

26 '4 

16  T4 

20 

6.00  ’ 

.60 

Rind  Ppr  Cm 

21  '4 

6 

16 

3.75 

47.74 

1.00 

do  pfd 

21 

18 

20 

5.00  1 

4.25 

do  pfd 

89 

73 

1.65 

0.80* 

Cosmos  Imp 

29 

14 

28 

2.68 

St  LAwr  Corp 

19 

12 '  -2 

38’., 

1..58 

0.40* 

Dom  Corset 

141; 

9 

10 

4.00 

0.60* 

J  C  M’ilson 

11?4 

8’2 

9’x 

6.32 

2.91 

O.SO 

Dom  Fab  Cm 

16'* 

11'; 

15'; 

5.16  1 

IRON,  STEEL,  ELEC  TKICAL  SECURITIES 

I  ...  Alsonia  Stl  oO'g  IS",  54 

t  ,'iO*  Amal  Elect  14  4  13 'i 


5.88  3.00* 

3.24  1.20 


10.06  3.00 

2.82  1.2.5B 


6.49  6.50* 


a-2.15J2  1.00 
4.43  0.20 


28.05  5.00 

0.76  .201 


Atlas  Stl 

24% 

T's 

23’* 

Beatty  Brixs 

14 

9 

9 

Bickle-Sgrv 

2.00 

1..50 

1.70 

Bui'lington  Stl 

23 

14% 

21 

Bur  Dv  Dk  ‘A’ 

9's 

7 

8% 

Can  F&F  ‘A’ 

37 

25 

33 

do  ‘B’ 

140 

40 

112 

Can  Im  Fries 

35 

19 

20 

Can  Mach 

8 

5% 

7 

Can  W&C  ‘A’ 

224 

80 

165 

do  ‘B’ 

90 

30% 

85 

Cdn  Bmz  Cm 

42 

22 '  x 

42 

do  pfd 

106 

101 '-2 

102 

Cdn  C&F  Cm 

17'; 

10 

15 ',s 

do  ‘A’ 

19 

14 

17 

Cdn  Frbks  Cm 

80 

39 

79% 

do  pfd 

139 

119 

120 

Cdn  Gn  Elc 

420 

250 

410 

Cdn  Ice  Mch 

4.15 

3 

4.10 

do  ‘A’ 

lO'z 

8% 

9 

Cdn  Ing-Rnd 

100 

60 

97 

Cdn  Lemtv 

36 

22 

30 

Cdn  Marconi 

5'; 

2.75 

3.60 

Cdn  Vickers 

22% 

11?8 

16  ?8 

Cdn  Wstnghs 

82 

57 

80 

Chatco  Stl  Cm 

14?; 

6% 

8 

do  pfd 

8 '2 

6 

6'2 

Cckshtt  Farm 

20 

15% 

18?* 

Coghlin  B  J 

14% 

10 

13'; 

Craig  Bit 

9% 

4'; 

5?; 

Disher  Stl  Cm 

21 

12 

19'2 

do  ‘A’ 

25 

20 

23  ?* 

Dom  Bridge 

77'% 

39'2 

7.3 

Dom  Electro 

5% 

2 

2.60 

Dom  Engin 

25 

23 

24 

Dom  Fries  Cm 

14% 

12'i 

14',i 

do  pfd 

102 

96% 

97?; 

Dom  S&C  ‘B’ 

22% 

17?; 

18 '/8 

Dom  Stret  Stl 

18 

8'2 

171.; 

Estrn  Stl 

10 

2 

8% 

Easy  Washing 

7 

3 

3.60 

Empire  Brs  ‘A’ 

23?* 

19?(2 

20?; 

Enamel  &  Heat 

8% 

7% 

7'2 

Fitngs  Ltd  Cm 

12?* 

7'2 

9 

do  ‘A’ 

13 

11?* 

11% 

Flash  Fstnrs 

3% 

1.00 

.... 

Frd  of  Cn  ‘A’ 

70'a 

24% 

52?; 

do  ‘B’ 

76 

30 

55 

Gen  Stl  W  Cm 

23 

15 

16% 

do  pfd 

106 

97 

99 

Greening  Wire 

6% 

4.15 

5?; 

0,02d  0.25 
0.34  1..50 


0.06d  0.30* 


0.79d  0.60 


50  do  2nd  pfd  24  27*2  5.45 

ro*  Dom  Text  16-li  10  12i-i  5.72 

)0  do  pfd  176  140  150  4.67 

50  Dom  Woollens  lO-'i  7  6V3  7.69 

)0  Esmond  M  pfd  21"*  15?*  19  5.26 

50  Fibre  Prod  Cm  13  8  8  10.00 

50  do  pfd  9  6 '2  7.69 

)0*  Hamilton  Cot  29»4  13>2  24  4.16 

!0  Harding  Crpts  13  8>i  9  8.89 

25  Hub  Fit  Cm  17  3.00  3.00  8.33 

)0  do  ‘A’  18  11  . 

15  Lndn  Hose  Cm  7  2.00  2.00  7.50 

iO  do  ‘A‘  10  Lj  9  8.89 

10*  Mercury  Mills  6  2.50  2.75  10.90 

)0  Mon  Knit  Cm  23  8  16  6.25 

50  do  pfd  100  8-5  86 'i  5.20 

>0  Nat  Hose  ‘A’  10  9'*  944  6.49 

ro  do  ‘B’  9%  9  914  7.57 

!0  Paton  Mfg  Cm  16  10 'A  15  5.34 

10  do  pfd  2614  20  20  7.00 

to  Penmans  Ltd  63  50  55  5.45 

»0  do  pfd  149  125  135  4.45 

>0  Regent  Knit  25  22''2  22‘^  2.21 

iO  do  pfd  23  20  20  8.00 

iO  Renfrew  Text  8  5  5  12.00 

10  Rvrsd  Slk  ‘A’  30  27  2744  7.33 

)0*  do  'B'  15  6  10  10.00 

10  Robinson  Cot  16  4i  5  644  6-40 

lOB  Silknit  Ltd  28?4  15?^  26  3.84 

10  do  pfd  37  33  3643  5.481 

0  Tooke  Bro.s  744  4  5  8.00 

10  Wabasso  Cot  25?*  13  1  842  5.41  ! 

iO  Weslev  M  pfd  94  80  88  Vi  6.22 

10  Wood.s  Mfg  45  24  40  2.50  j 

:0  Wool  Combing  23  13  13  12.30 1 

0  York  Knit  ‘A’  64i  5  5  8.00 1 

do  ‘B’  4  1.00  1.75  ...  I 

CONSTRUCTION  SECURITIES  I 


1.38d  0.50 

6.23  2.00B 


8.33  168.40 
...  3.65 


3.51 

1.02 

Brand-Hend 

11% 

8 

•  •  •  • 

... 

4.61 

1.89 

1.00 

Brant  Roof 

16 

14  ?4 

14  ?i 

6.78 

5.30 

3.72 

1.80 

Build  Prod 

36 

29 

35 

5.14 

1.14 

5.31 

1.50* 

Can  Cmnt  Cm 

95 

34 

7.7 

1.94 

6.52 

1.30 

do  pfd 

30 

23'^ 

28 

4.64 

Hahn  Brs  Cm  16',2  842 

do  ‘A’  16 ',i  10 


.50B  Hamilton  Brdg  19?*  10  4i  1544 
1.12’2*  Hayes  Stl  41  27  32 


i  1.82 

.50 

Ingersoll  Mach 

9'; 

7 

8?; 

5.72 

1  0.67 

.40 

John  Inglis 

18’/* 

9% 

11?; 

3.48 

10.86 

2.00* 

Inter  Mtls  ‘A’ 

52 

25 

39?; 

5.03 

68.93 

4.50 

do  pfd 

104?; 

97'-; 

97 '/2 

4.62 

3.24 

l.OOB 

Kelrinator 

20?2 

14% 

15 

6.66 

2.05 

McKn  Stret 

26 

8 

26 

20.92 

5.0(i 

do  pfd 

84 

88 

90 

5.56 

1.95 

1.00 

Massey  Hams 

15 

11 

12 

8.33 

1  2.39 

1.00 

Maxwell  Ltd 

15?; 

6?i 

15?* 

6.35 

1  2.33 

l.OOB 

Mitchell  Robt 

38 

21 

30'; 

3.28 

1  0.13 

1.85* 

Mtl  Ijcmtv 

22% 

14?; 

16% 

11.04 

0.01  , . .  Morrison  Brss  10  2.75 

1.22  0.60  Mt  Roval  MtLs  U>i  9?4 

1.90  1.50B  Nat  Stl  Car  32  19 

4,25  1.60B  Niagara  W  W  ,35  22 

14.73  4.00B  Ont  Stl  Cm  92  38V2 

202..56  7.00  do  pfd  14.5  105 

4.03  1.95*  Page  Hersev  69'*  44 

4.96  1.00  Pre.ssed  Mti.s  22";  12’^. 

8.59  l.lOB  Rnld-Cov  'A'  20  14  3; 

11.40  2.00B  Robertson  P  L  75  3542 

2.32  1.00  Russell  Indus  27  17?* 


32 

19 

28?; 

35 

22 

33 

92 

38  ?2 

92 

145 

105 

105 

).30  Can  Crshd  Stn  64*  54i 

).60*  Can  Floor  ‘B‘  18  12 

L.25  Can  Yarn  pfd  20*/i  124i 

1.70  Cdn  D&D  554i  214i 

1.50  Dom  Tar  Cm  48  23 

l.OO  do  pfd  23  19 

).50  Found  Co  14  10 

[.60  Gypsum  Lime  31  16 'i 

l.OOB  Imperial  Yam  20  154^ 

L.50  do  pfd  314*  304i  304 

Inter  Pnts  Cm  15  514  1044 

[.20  do  pfd  28  21 

1.10*  Milton  Brick  2.25  1.10  1,( 

).80  Murphv  Pnt  26*2  214'2  [ 

!.40  Nat  Swr  P  ‘A*  564i  37  i 

1.80  Serf  &  Co  ‘A’  16  12 

[.OOB  Shrwn-W’lms  30  J9 

’.00  do  pfd  152  130  li 

Stand  Clav  16  5 

..OOB  Stand  Pv'Cm  18  124* 

:.25B  do  pfd  35?;  25  1 

MILLING  &  GRAIN  SECURITIES 

1.50*  Cllngwd  Trm  12%  9*4  ' 

1.50*  do  pfd  12-%  844  r 

Fed  Gr  ‘A’  16  Vg  9 

.40  do  pfd  24'i  21%  1 

.00  Inter  Mg  pfd  104  90Vi  1 

.60  Lk  of  the  Wds  38  2244  ! 

'.00  do  pfd  157  142 


1.10  0.50 

4.1s  0.50 

0.65  0.60 

3.19  1.00 

60.89  4.50 

60.89  5.00 

6.49  1.20B 

3.07  .SOB 
25.13  7.00 

5.23 

11.26  0.80 
38.35  1.20 

1.36  0.50 

2.65  0.50B 

2.55  4..50 

2.26  0.50 

1.76  1.00 

4.37  1.00 

4.77  0.60 

18.71 

25.71 

8.39  2.00'» 

1.59  0.70* 

0.02 

6.63  4.00* 

3.13  l.OOB 
3.13  l.OOB 
19.38  5.00 

42.33  4.75 

1.94  0.60B 

5.51  1.50 

0.71d  . . . 

1.84d  0..50* 


do  pfd 

Blue  Rbn  Cm 
do  pfd 


•75  do  ‘B’  204*  6 

.OOB  Bms  &  Co  ‘A’  59  25% 

.00  do  ‘B’  43  17 

.10  Can  Bnl  Cm  4.75  2.25  c 

.50  do  ‘B’  prf  56  25 

.00  Can  &  Dm  S  23  19 

.50  Can  Pekrs  ‘A’  45  33?.^ 

.50*  do  ‘B’  38 'i  19 

.50*  Can  Starcli  40  10 

.80B  Can  Yinegars  154i  117^ 

.45*  Cdn  Ekric.s  12  6 

.OOB  Cdn  Canners  31  17  C, 

. . .  Cdn  Food  Cm  6  3 

do  ‘A’  12H.  54i 

.50  do  Dfd  75'-.  .53 

.20  Cdn  Salt  6-%  5 

.50  Catclli  '.A'  14  11 

.40*  do  ‘B’  2,5  14 

.25*  Cons  Bkrics  10  6 

■OOB  David  &  Fr ‘A’  41  30 

,50*  do  ‘B’  60  12 'i 

.50*  Dom  D  Cm  8  5 

.75  do  pfd  21%  17 

.04  E.stabrks  prf  26  18 '.g 

.,50B  Fanny  Frmr  374-2  24  4* 

,10  Gen  Bkries  4.00  2.10  3 

40  Hunts  Ltd  ‘A’  10  5?* 

40  do  ‘B’  9  6 

80B  Inter-City  Bg  16  11 

80  Ikiura  Secord  17  1242 

00  Lownev  W  M  16?4  13 

00  Man  S  prf  1094^  gg 

65*  Mt  Royal  Rice  18  Va  9 

60B  Quinte  M  ‘A’  12  9% 

15*  do  ’B’  3.15  3.00  3 

00  .Shrrff’s  prf  21  19 ?i 

60  Slvrwd  D  ‘A’  11  9'* 

40  do  ‘B’  84;  6% 

00  Slvwd  WD  prf  99 >'3  87% 

50  Tin  Top  Cnrs  O?*  7% 

OOB  Yiau  Ltd  43  32 

00  Weston  G  Cm  27  2044 

50  do  pfd  103?*  8778 

20  Wilsil  Ltd  22  15  4i 

MERCHANDISING  SECURITIES 

60  Agnew-Srps  12  7 

60  Ahdwn  Hd  ‘A’  17  12 

00*  do  ‘B’  194;  15% 

50  Auto  Elec  Cm  84*  5% 

50  do  ‘A’  10  4 


55  8.18 

6?8  3.01 

134:-  3.70 

21 4i  1.86 
71;  3.45 

40  2,50 

60  0.83 
5  10.00 

17'i  10.00 


Belgium  Str  Cm  942 


do  pfd 

17 

14% 

14  % 

7.02 

Can  Sf,wy  pfd 

102 

91 

91 

4.95 

do  5%  pfd 

102 

98 

98 

5.10 

Cdn  Tire 

47 

25% 

28 

4.29 

Cassidy’s  Cm 

15 

9?2 

12 

6.67 

do  pfd 

117 

100 

110 

6.37 

Cchm-Dnl  Cm 

17’2 

9 

17 

do  ‘A’ 

18 

14 

18 

4.45 

do  pfd 

29?; 

24 

25 

4.80 

Dom  Strs 

14 ',2 

10 

12 

4.16 

Freiman  A  J 

12 

8 

12 

4.16 

do  pfd 

101 

83 

85 

5.29 

43%  3.45  i 


26',; 

21?-; 

56?^ 

37 

16 

12 

30 

19 

152 

130 

27%  2.76 


Grdn  Mcky  ‘A’  10% 

do  ‘B’  18 

Grftn  &  Co  ‘A’  19?; 

Grand  &  Toy  25  4  i 
Holt  Rnfw  Cm  35 
do  pfd  130 

Legare  Co  pfd  22% 
Lewis  Bros  12 
Lndsy  C  W  Cm  15 
do  pfd  115 

Loblaw  G  ‘A’  39% 
do  ‘B’  35% 

Mitchell  J  S  115 

Morgan  H  pfd  10444 

Nat  Groc  Cm  16 
do  pfd  29 

Ont  Bty  Cm  .60 
do  pfd  842 

Peoples  Crdt  16 
Reitman’s  Cm  30 
do  pfd  214* 

Robinson  L  14 ’A 
do  ‘A*  154i 

Simpsons  ‘A’  40 
do  ‘B’  39% 

do  pfd  101*4 

Stanley  Bk  ‘A’  9 

do  ■  ‘B’  7% 

Stedman  Bros  20 
Tamblyn  Ltd  32% 
do  pfd  52 


12% 

9'-; 

10% 

12% 

8% 

10?s 

16 ’/2 

9 

14'; 

24’; 

2iyg 

23 '/2 

104 

90  V2 

91?* 

38 

22',; 

32 

1.18 

0.55* 

Tylr  P&C  Cm 

"’2 

6 

6?s 

13.11 

0.50 

do  pfd 

11% 

10 

11 ’i 

1.20 

0.80 

Thrift  Strs 

15% 

12 

14'% 

2.83 

0.60 

Tip  Top  Tlrs 

27 

17 

25 

3.90 

1.25 

Virginia  D  pfd 

20 

13% 

14 

7.09 

2.00 

Wstm  Grc 

.5.5 

27'/; 

41 

11.06 

1.00 

do  'A* 

35 

31?:. 

33 

13.96 

1.40 

do  pfd 

34 

26  ?R 

28 

1.63 

0.60B 

Zeller’s  Ltd 

17 

12?i 

13  a* 

9.97 

1.50 

do  6%  pfd 

•29'; 

24I2 

27 

9.97 

1.25 

do  5%  pfd 

26?* 

24  % 

25 

274;  5.50 

.25 

5  10.00 

9?;  2..54 

24  4.16 

21  4.76 

14%  5.52 

14  7.14 

32%  6.16 

29%  6.84 

90  5.00 

7  8..58 

4  10.00 

17%  4.64 

32  3.12 

45  4.44 

6%  8.00 
11 4-;  4.35 


BEVERAGE  SECURITIES 


22%  12’4  13% 

20  14  ?4  15 

75  3542  59 

27  17  ?4  22 

22  11  18 


Maple 

Lf  Ml 

19 

7?4 

Mdlnd 

&  Pac 

26  ?2 

5 

McCabe  Gr  ‘A’ 

11% 

8'/; 

do 

‘B’ 

11?* 

7'; 

Blue  Top  Brg 

35 

20 

20 

T  G  Bright 

28 

10 

16 

6.25 

Can  Mltng 

54 

47 

50 

4.00 

Cdn  Brew 

23 

16  "a 

19"/; 

7.75 

Chateau-Gai 

9'; 

7 

9'i 

7.90 

Cinzano  ‘A’ 

1.00  “ 

..50 

.50 

. . . 

l.OOB  Sangamo  Co  22  11 

.70*  Sarnia  Bridge  14  7' 

1.80B  Slater  Co  N  41 4i  28 

.80B  Stl  Co  of  Can  36%  20 


do  pfd  37 

Stwl  Senv  'A'  20 

do  ‘B’  10 

Tor  Irn  Cm  18 


20  4i  35 
17  19 


Ogilvie  Fir  Cm  26  If 

do  pfd  175  15.7 

Purity  Fir  Cm  10  f 

do  pfd  57 4i  45 

Reliance  Gr  2.00  .15 

St  Lawr  Fir  23 4i  14 

do  pfd  142  11(1 

Tor  Elevat  16  9 

Wstm  Gr  2.50  .50 

BANKING  SECURITIES 


14?;  4.07 

.85 


do  pfd 

Comm  Alcohol  7 
do  pfd  9 

Corby’s  ‘A’  17 

do  ‘B’  17 

Crown  C&S  39 
Distillers-Sejig  34 
Dom  Mltng  Cm  26 
do  pfd  105 

Labatt  Ltd  20 


7?x 

2 

6?3 

9*2 

3' 2 

8% 

17% 

8 

12 

5.00 

17?; 

8% 

12 

5.00 

39?; 

31?; 

39'.; 

5.06 

34 

19?* 

26',; 

4, .57 

26 

20 

25 

4.00 

105 

92 

99 '2 

5.02 

20 

17'; 

17% 

5.64 

j  1.05 

.60B 

do  ‘A’ 

18% 

10?; 

!  1.29 

.70 

T'ntd  Stl 

11% 

6'.; 

1  1,64 

.40 

VVaterous  Cm 

8% 

4% 

1  5.09 

.80 

do  ‘A’ 

12 

5 

2.13 

2.20* 

Westeel  Prod 

21'; 

16 

PUBLIC  UTILITIES  SECURmES 


5.71 

2.25 

Ang-Cdn  T  pfd 

16'; 

39 

10 

1,53 

2,00 

Bell  Tel 

42?8 

38% 

38’/8 

2.26 

1.00 

Brazilian 

13'; 

11% 

11  ?4 

15.43 

4.75 

BC  Elect  pfd 

103 

90 

90 

15.43 

4.00 

do  pfd 

91 ’,2 

77 

79 

2.10 

1.60 

BC  Pwr  ‘A’ 

33 '2 

27-?; 

32?* 

0.06 

do  ‘B’ 

6% 

2.85 

6% 

5.99 

2.0" 

BC  Tele 

34  '2 

33% 

34  ?2 

0.68 

.60 

Can  Nor  i''Arr 

12% 

7 

10',; 

30.73 

5.00 

Cdn  Util  pfd 

103 ’2 

98 

99% 

3.51 

8.00 

Cnsmrs  Gas 

177 

110?i 

138?/* 

4.00 

East  Ktny  Cm 

9 

2 

9 

B  Can  Nat’le 

21  ?4 

19?i 

20?; 

3.91 

Cdn  Bk  ofCom 

29 

24 

26?; 

3.81 

Dominion  Bk 

31% 

25K 

29 

3.45 

Imperial  Bk 

36?; 

29 

32?; 

3.69 

Bk  of  Mtl 

32?/2 

26?; 

28% 

3.51 

Bk  of  N.  S. 

46?* 

34 

37 

3.79 

Royal  Bk 

31 

25 

28'; 

3.51 

Bk  of  Tor 

44 

28 

40% 

3.46 

FINANCE  COMPANIES 

Ind  Accep 

41 

27 

37?; 

5.33 

do  5%  pfd 

101 

95 

95 

5.26 

do  4.25  pfd 

88 

80 

81% 

5.19 

do  1.60  pfd 

41 

31 

38 

4.21 

0.07 

Melchers  Cm 

5?; 

4 

4.75 

1.01 

0.60 

do  pfd 

12S-H 

9'; 

10 '% 

5.71 

2.58 

0.80B 

Molson’s  'A’ 

29  ?i 

23 

25 

3.16 

2.58 

0.80B 

do  -B’ 

29 

21 

24 

3.32 

1.04 

1.00 

Nat  Brew  Cm 

37 

13 

18'; 

5.41 

8.49 

1.75 

do  pfd 

51 

37 

50 

3.. 50 

Orange  Crsh  7?;  3.50 
Shea’s  Brw  'A'  17Vi  14 
do  ‘B’  33  28 

Sick.s’  Brw  22?;  18? 

Untd  Distillers  30  23 

Wlkr  HG&W  60?;  36 


Lrtdn  Acc  ‘A’ 
do  ‘B’ 

Trdr’s  Fin  ‘A’ 
do  ‘B’ 


For  Pwr  Secs  1.75 


1.46 

1.20 

Gtn  Pwr  Cm 

20?* 

15'.1 

18 

6.67 

20.58 

5..50 

do  1st  pfd 

Ill 

102?; 

102?; 

5.36 

20.58 

5.00 

do  2nd  pfd 

no 

95 

97'i 

5.13 

16.92 

2.10 

Inter  Pwi- 

101 

46 

60 

4.00 

1.90 

1.20 

Inter  Util 

28 ',,2 

19 

26 '4 

4.57 

Tntrprv  Util 

3.90 

3.00 

3.50 

1.02 

1.00 

Jam’ca  P  S  Cm 

13 

7 

8% 

11.76 

7.00 

do  pfd 

103 

99 

99 

7.07 

McLaren  P&P  65  35%  .53 

Maritime  Tel  19  15?;  16% 

do  pfd  18?8  15  15 

.Mexican  L&P  5.00  1.45  4.50 


do  ‘B’  34  2.3? 

do  pfd  97  87 

INVESTMENT  SECURITIES 

Argus  Corp  15  7 

do  pfd  92  72 

4^*  Cdn  Gn  Inv  25  174 

*  Cdn  Gen  Scs  80  61? 

Cdn  Int  I  Cm  14  5? 

*  do  pfd  103  81? 

*  do  pfd  30  15 

Cdn  P&P  Inv  9  1.50 

do  pfd  47  12 

Cons  Div  ‘A’  1.40  .45 

*  Dm  &  An  Inv  201  120 


23%  29?4 

23%  29?; 


1.83 

1.00 

Wst  Can  Brw  20  13?; 

TRUST  COMPANIES 

17 

5.88 

2.71 

1.00 

Chrtrd  Trst 

35 

26?* 

29 

3.45 

10.50 

5.00 

Crown  Trust 

1.38 

113?4 

116 

4.31 

2.63 

1.00 

Nat  Trust 

33?* 

25'; 

26 

3.84 

2.26 

1.40 

Tor  Gen  Trst  39 

LOAN  COMPANIES 

29'?; 

30 

4.67 

2.89 

2.00 

Can  Prm  Mtg 

54?; 

43 

48 

4.16 

10.14 

12.00* 

Cntrl  Cn  Ln 

255 

159 

4.8n 

8.37 

6.00 

Hm  &  Er  Mtg 

145 

121 

125  " 

5.98 

5.00 

Ont  Ln 

136 

112 

112 

4.47 

4.65 

5.00B 

Tor  Mtg 

124 

108 

115% 

4.33 

84  ?i  11.86 
30  5.00 

7%  ... 


14.65 

do  pfd 

8 

1 

T'^h 

Mtl  I.sl  Pwr 

.20 

.20 

1..50 

1.61 

2.00 

Mtl  Tlgrph 

.5,1 

20?; 

51 

1.87 

1.00 

Nfld  r.&i’ 

■23% 

16% 

I  8  */2 

1.39 

1 .00 

N  S  L&P 

21'; 

20 

‘20?; 

10.96 

6.00 

do  pfd 

113 

104'; 

104'; 

do  pfd 

112 

99 

99?* 

Dom  Scot  Inv 

13?; 

.5 

12% 

do  pfd 

48'; 

42 

43'; 

Econ  Inv  Tr 

27% 

23 

27% 

Hydro-Elct  Scs 

7% 

3?; 

4.60 

Invest  Found 

28  ?i 

11 

28 

do  pfd 

57?; 

50 

51  % 

Lndn  C  I  Cm 

3.50 

1.155 

3.50 

OIL  &  RUBBER  SECURITIES 

0.40  Andian  Nat  15';  10 

0.50  B.A.  Oil  Cm  22?4  19’; 

1.00  Cdn  Oil  Cm  28  ?i  15 

8.00  do  8%  pfd  155  140 

5.00  do  5%  pfd  104  97 

4.00  do  4'/r  pfd  87  80 

1.60B  Dom  Oilcloth  43  37 

5.00*  Gdyr  Tire  Cm  105 ?4  83 

2.00  do  prf  54  47 

0.55*  Imperial  Oil  44  21% 

0.70*  Inter  Pete  30-%  8?2 

0.50B  McColl-Front  44  ?2  12?; 

4.00  do  pfd  100  80 


Gdyr  Tire  Cm  105?; 

(lo  prf  54 

Imperial  Oil  44 

Inter  Pete  30'% 


J — U.S.  fund,. 


Powr  Corp 
do  1st  pfd 
do  2nti  pfd 
Prov  Trnsprt 
C^uebec  Pwr 


115  107 

.57  52 

1642  12 


15%  32 

07  no 
52  .53 

12  13 

16  19 


Third  Cdn  G  I  7?g  444 

Untd  Corp  ‘A’  30  25 

i  do  *B’  45  26 

FOODSTUFF  SECURITIES 
Acadia- At  Cm  8%  6 

do  ‘A’  21  17 


McColl-Front 

44% 

12% 

do  pfd 

100 

80 

North  Star  Oil 

15% 

7*; 

Royal  ite 

19';  8.S0 

Stuart  Oil  pfd 

20  ?4 

15 

Sprtst  P  Cm 

18% 

15'; 

3..57  11102 


.>.00  ,  _  Divldond,  a,  paid  in  19.')(i 

.\  —  l)n  basi,  of  earnings  and  divideial.,  for  in..0. 

«  51  1  H  —  I’l",  extra 

2'^*  (  •  —  Dividends  are  based  on  anioiint,  paid  duriiuf  the  eaJends) 
6.80  I  vear,  not  durliiR  companies’  fiscal  year. 


THE  FINANCIAL  TIMES,  JANUARY 


J!).VI  11 


STOCK 


Ia)>v  iViiN*  ''t, 


5.00  do  pfcl 

1.00*  Viceroy 
TKAXSl'OJ 


r.vilON  si:(  I  lUTiKS 


i6  1.00  Can  S.S.  (,'ni  .">7'....  H  .57 's 

;l  U..50  do  pfd  .50 C  51  *  10 

12  1.25  Cdn  I'm-  Kly  16’,  :!7'’k 

MIMNli  &  .5UJT.\1J.1  lUaCAl,  SI'JCrKITIES 


8.76 

3.I5( 

.Mom  (.'01 

117-h 

52  ■>, 

I  15'.. 

57.19 

1.00 

do  pfri 

27  ’ , 

23 

23 '.i 

1.94 

0.70 

A.sbi'.sto.s  ( 

•rp 

kri’s 

21 

21  •« 

12..50 

3.0015 

(,'nn.s  Mn&.Sni 

198 

91---, 

19S 

3.01 

1..5(tB 

Doni  Coal 

pfd 

•23'^ 

1!i 

21 

0.2  UI 

Doiti  Mgrtsm 

17'- 

"  ’_L’ 

B? 

1.76 

0.5(1 

t;i  VV.st  C 

•A' 

B 

7 

1.76 

0.5(( 

do 

•F.' 

0 

0 

0.87 

2.00 

Intercol  C 

Cm 

.”»7 

2.3 

ru 

r>.57 

.S.OO 

do  pfd 

125 

100 

100 

0.01 

O.Ol'-.' 

■  Inter  C&C 

1.10 

.20 

t.OI 

3.21 

1.60B 

Inter  Nckl 

(.'ni 

18 

23 

18 

177^■, 

1  ^  r 

<1o  pfd 

154 

132 

132 

5.26 

l.OO 

Noranda 

86 

63 

81 

1.97 

Slerling  C 

1 

12 

to 

Mist  KLL  AN  LOT'S  I 

SLCI  KIinKb 

0.02(1 

((.25* 

.\cme  (iiot 

’0 

1 1 

8'o 

264.53 

5.50 

.Ml  Xr  \Vg  pfd 

106 

10^> 

104 

2.77 

0.60 

Auto  Fab 

•A' 

4  'U 

t» 

6’. 

0.51 

0.10 

do 

•B’ 

6>,i 

3.73 

1.15 

1.32 

Brcina  Tret 

3.00 

1.00 

1.10 

5.04 

1.00 

Brant  Cor 

•A’ 

19 '.4 

14  'i 

16'- 

;i.03 

do 

•B’ 

1  1 

■’■>■''8 

11 

1.70 

0.60 

B.A.  Bk  Note 

17 

12 

12 

0.46 

Burnett 

6 

1..50 

4.35 

1.95 

0.10 

Can  Folks 

Cm 

10 

3 

9 

3.00 

0.60B 

do 

•A’ 

17>- 

11 

15'... 

1  .,53 

1.00 

Cdn  Indus 

15  >4 

21 

12 '0 

238..5S 

7.00 

do  pfd 

180 

1,50 

160 

1.82 

1.00* 

C'ln  WIpr 

•A' 

17 

12 

15 

1.82 

1.00* 

do 

•B’ 

17 

I2". 

15 

1.21(1 

1  t  ■ 

Claude  N 

•A’ 

3.00 

.99 

2.00 

0.18(1 

... 

do 

•B' 

1.75 

.30 

1.60 

A  R  K  ET 

RECORD 

I'jiril. 

IMI- 

tos',;- 

I'J.il 

(.urn  lit 

Yield  1 

per 

1f»3l 

19,',1 

Current 

lliKb 

I^w 

I'rlce 

Miare  * 

Div. 

IliMli 

Ixi'V 

I’rlce 

do  pfd 

40 

25 

31 

1.26 

0.60 

do  'B' 

10 

9 

93>8 

Conduits  Nat 

13*4 

6’i 

12*2 

8.00 

1.67 

.1.00 

T,ang  &  Sons 

1934 

12 

12’5 

Corks  Lthgrph 

J3-\ 

12 

12 

8.33  • 

1.82(1 

Lly's  Ltd  Cm 

1.00 

..50 

.75 

Con.s  Prs  ‘A’ 

SW 

5 

6 ',2 

5.00  ' 

0.30 

1.00* 

do  pfd 

75 

42 

62 

do  *8’ 

2.75 

1.05 

1 .50 

5.47 

1.00 

Lwsn  &  J  ‘A’ 

22 ' 

18 

20 '2 

Cnsmrs  GKs 

30 

21 

22 

6,82  ' 

2.13 

do  ’B' 

18'-. 

9's 

ll’e 

Crain  R  I. 

15 

7 '2 

11 

5.16  1 

11.22 

4.00 

M  Loe-A's  TTit 

80 

70  “ 

70 

Crows  N  P  C 

75 

47 

72 

5.55 

0.79 

1 .00 

Mailman  Cm 

20 

13 

16 

Davis  Lthr  ‘A’ 

25 ’,4 

16 

J6-4 

9.. 5.5 

19.43 

5.00 

do  pfd 

94 

85 

89 

do  •B' 

10  Vi 

6 1* 

10.00 

1.18 

0..50* 

Maple.  Lf  Gd 

17 

in'¬ 

11 

De  Havilland 

57 

16 

In’.. 

2.20  ' 

3.80 

0.50* 

L  McBrine 

'19 

ll 

15’- 

Dom  Cls  Cm 

80 

44 ’•a 

66 

3.40  1 

0.21 

0,10* 

Mica  Co 

2.00 

.85 

1 .65 

do  pfd 

36';<, 

28 

30 

1 .67  I 

4.08 

1 ,00B 

Modern  Coni 

20 1 2 

113, 

17T'8 

Dom  Square 

75 

50 

64 

6.25  ! 

5.16 

1.00 

do  'A' 

20 '2 

16’4 

18 

Dnl  &  Mdg  Cm  6 

1.00 

1.15 

3.69 

1.75* 

Mon  Mtg 

26 

12 

21 ’4 

do  ‘A’ 

13’:; 

6 

6 

•  •  ! 

2.72 

1.50* 

Mtl  Refrig 

39 

24'- 

24’- 

Estrn  Theat 

27 

22 

22 

13.63  ; 

2.20 

1.10* 

Moore  Crp  Cm 

29 

23 

26'- 

Investors'  Indices 


Klectric  Boat.  26 '.4 
Electrolux  Crp  18’ 2 
Equitable  Life  12’i> 
Famous  Plyrs  18 ’4 


25”4  ... 

14’2  11.02 


do  ‘j 

do 

do  pfd 
Nat  Dg&Ch 


1.91 

0.05 

Fleet  Mfg' 

3.10 

1.00  " 

1.75 

2.06 

0.60 

do  pfd 

13  3* 

10 

7.03 

1.00' 

Gen  Prod  ‘A’ 

50 

29'2 

42 

2.38  . 

Nuclear  Enter 

12 

2'.2 

i 

7.03 

1.00* 

do  ‘B’ 

45 

30 

■13 

2.32  1 

0.74 

0.25 

Paul  ,Serv  Str 

17  •■4 

7 

2.92 

233.48 

5.00 

do  pfd 

100 

99 

.  .  .  1 

3.05 

L.'OB 

Photo  Engrvr 

30 

21 

5.29 

0.1  Id 

0.30 

Gt  Wst  F  Cm 

6’2 

3 

4 

7.50 

5.36 

1.00 

Setbs  &  Co  Cm 

25 

14’, 

9.61 

0.30 

0,50 

do  pfd 

8'- 

4.65 

0 

lo.oo  1 

15.39 

1 .25 

do  pfd 

26 'i 

24’- 

9,65 

2.77 

1.50* 

Gt  Wat  Sadd 

23 

934 

22 

6.82  I 

2.12 

Sheraton  ‘A’ 

22 

93* 

1  3.01 

0.50 

Hartz  J  F  ‘A’ 

10’4 

5'i 

7 

7.14  1 

[  1.29 

Simon  H  Cm 

19 

7 

6.06 

1.47 

0.60 

Hldn  Mfg  ‘A’ 

8 ’4 

1 

5  Vi 

11.42  , 

,  11.70 

5.06 

do  pfd 

100 

88 

1  0..52 

0.10 

do  ‘B’ 

7 '0 

2.75 

3.25 

3.08 

1.73 

l.OOB 

Southam  Co 

22’* 

17 

6.67 

.3.17 

0.50 

Hrnr  F  W  ‘A’ 

lO’z 

734 

10 

5.00  ^ 

,  0.41 

0.40 

Stand  Rd  ‘A’ 

7 

4’2 

! 

Hotel  delaSalle 

15 

11 

14 

0.11 

0.12 ’i* 

Stovel  Prs  prf 

0 

1  ..50 

1.15 

.  3.18 

1.25* 

Humber  Shoe 

25 ’i 

15’* 

15’ 2 

«.(»7  ' 

'  0.82 

Theat  Prop 

7 

1.00 

0.63 

0.50B 

Imperial  Tnb 

IxY 

9  Jo 

11 

1.55, 

,  0.09d 

Trans-Telev 

.0  ( 

.15 

7.93 

.292 

do  pfd 

7’i 

534 

6 

1.87  1 

I  17.34 

7.00 

Tcktt  Tob  pfd 

175 

130 

1.37 

7.93 

1.00 

do  IT  pfd 

27 

2  2  •'’4 

223* 

4.39 

1.21 

0.25 

Untd  Am.s  ‘.4’ 

10 

7 

6.66 

1.24 

I.IO 

Inter  Brnz  Cm 

1334 

4 

10 

11.00 

1  1.21 

0.25 

do  ‘B- 

10 

7 

6.66 

2.74 

1.50 

do  pfd 

24 

15 

20 

7.50 

1.60 

0,80 

Watson  Jack 

13  >5 

10*4 

1.40 

0.80 

Jounial  Pub 

11 

11 ’2 

6.96 

0.43d 

Wind.sor  Htl 

27 

14 

•  .  • 

1.26 

0.60 

Lambert  A  ‘A’ 

10 ’,3 

9 

9V4 

6.49 

27.36 

.5.50 

Wood  G  H 

100 

98 

•’’•88  I  157.0 
5.22  I 


1951 

-52 

Low 

High 

Low 

117.5 

186.4 

1.50.1 

105 

226.2 

171.8 

389.0 

11 

281.0 

613.5 

159.6 

10 

81.1 

125.3 

95.7 

1 

78.6 

166.1 

105.3 

5 

2.32.2 

410.5 

300.8 

10 

1 16.9 

128.3 

106.9 

14 

347.1 

174.1 

396.0 

10 

161.7 

312.5 

2.32.2 

16 

84.9 

I  43.5 

113.0 

•? 

111.5 

19.8.0 

151.0 

82 

180.6 

414.0 

261.7 

2 

102.3 

105.9 

97.7 

2 

114.2 

150.9 

129.8 

11 

I'JH.S 

1794 

144.8 

15 

142.4 

160.0 

136.7 

S 

Ba.si.s;  Average  prices  1935-39 
revi.sed  in  .Tanuary,  1951. 


Improved  Year 
Catelli  Food 


(Dominion  Bureau  of  Statistics)' 


5  Stocks  (Total)  .  187.4  178..5  1.56.! 

1  Machinery  and  Equipment  ....  157.3  139. 1  100. < 

0  Pulp  and  Paper  . 581.2  584.1  196.1 

1  Flour  Milling  .  116.1  115.8  109..' 

5  Oil  (Refining*  .  161.1  155.0  1 14.f 

0  Textile.s  and  Clothing  .  306.0  309.5  368. < 

4  Food  and  Allied  Product.^  ....  112.4  111.3  125.1 

)  Beverages  .  401.5  401.3  150.' 

B  Building  Materiair.  .  294.7  292.7  252.1 

2  Industrial  Mines  .  119.8  142.6  119.1 

2  Industrial  Stocks  .  187.8  182.4  1.57. f 

2  Transportati.on  .  390.6  378.7  270.) 

2  Telephone  and  Teiegraiih  .  98.8  99.0  102.1 

1  Power  and  Traction  .  1  15.6  149.6  142.1 

5  Utilities  Storks  . 174.6  174.2  152..' 

8  Bank  Stocks  .  145.9  1  18.3  137..' 

=.  100.  Weight  i.s  given  to  number  of  .-ihares  out.standing.  Li 

“free  MARKiET“RATES~OF“CASKrP^^^ 

CLRKKM  KATES  Of  fOREKJN  K.\(  HA8C.k  I.M'KESStO  IN  TER.MS 
OF  U.S.  nOM.ARS  EXCF.PT  WHERE  .V’ARKEI)  OTHERWISE 
(iuardian  Trust  Compan.r.  Mnntrral 


Net  Earnings  Show  Mod-  Anr.ENri.vA  •p'-r  mo  prsoM 

1  ^  .  r  r  n*  AL.SIHI.V  (per  lOO  scliilliimsi  ..  .. 

est  t7ain  in  Pace  of  Ris-  avmhia  .  . 

•  ^  1  r  /<■%  I  KKI.IilV.M  (per  KKI  fniniM  .  .  ..  . 

ing  V^OST  OT  vyOeratlOnS  |  nu.v/u.  ippr  !(•((  cni»:eiros(  . 

_  (llllEEl  (per  100  p('.sos( 

.....  ...  .....  :  EOl.OMItl.V  (ppt*  m((  pe.sos*  . 

TEARS  E.NOED  .NOVEMBER  30th  DK.N.MAHh  (per  UK)  kroner.  .,  _ 

1951  1959  KUYKr  ipcr  I  pound  •  . 

,^s.  Jnromc  .51.((.(;.8I8  ^8F..'r«7  '  ^ 

‘  iviriiiiiKs  ..  :w«,()n((  .5r.;t.!((U  •’C!'  '  ••  ■ 

-n.  ‘V  SI.K'-K"  M.Sk  *1.71  'Vo,- n  i 

-n  •(!>  Sfr..-!.*  »•>  "A  01  ('I'.HM.VNT  I  \\  .  /iiiK  (  ( prc  1 0(1  O.  Ilia i  k s 

.rk  (  -.pital  ■  I  ■>•>1307  xfO  tisK  • '''>'‘MAN  Sl'ERIiM  M'KS  imi'USITKM 
TMiu  11.1110  ..  ,.*>«  1  KOM;  (per  100  Uollarti 

On  partic(p.atiii,r  Ia.mis,  ’"i"  ’■“'’T'  . 

ISH.M'.L  (ii»r  1  Timinil. . 

Annual  report  of  Catelli  Food  H'AIA  dirr  per  rs  *(>  ..  . 

.lATAN  (Yen  per  IS  SD  . 

■oducts  reflects  a  year  of  ex-  NORWAY  ipm-  lOo  kr.mor.  . 

I’.AKISTAN  iper  100  kronort  . 

.nding  bu3ine.s.s  for  company  ’  juiRt;  (per  mo  solos.  . 


Country  and  quotation 


Early  B.  C.  Vote 

(Continued  from  page  1) 


of  the  sudden  break-up  that  oc¬ 
curred  Januar.v  18.  i  Some  political  observers  believe 

DisUarinonv  For  Some,  Time  !  Premier  John.son  might  have 
.  ..  ignored  the  tax  agreement  incl- 

Although  there  has  been  ti’s-  determined  be- 


left'  the  cabinet  accompanied  by  before  under  the  coalition  form 
three  of  his  Conservative  col-  of  government,  even  though  crit- 
leagucs  —  •  the  ministers  of  public  'os  ot  coalition  claim  that  this 
work.s.  trade  and  industry  and  would  have,  happened  regardless 

I  of  who  might  be  in  power,  except 
e, _ _  _ ,  _ _  i  the  Socialists. 


MacMillan  Head 
Sees  Lower  Prices 


UNLISTED  SECURITIES 

(Bopplied  by  Kipprn  &  Co.  Ine.) 
(CloKO  Tuofldoy.  January  2.1rd) 


Lower  prices  for 


But  there  has  been  evidence  of  I 
conflict  between  Liberals  and  ' 


harmonv  in  the  cabinet  for  some  i 


.  forehand  to  take  advantage  of  the  Apparently  the  Premier  ob.served  j  hgi^jer,.,  at  annual  meeting  of  com- 
,  \  next  excuse  to  purge  the  cabinet  this  evidence  a.s  much  as  three  ;  p^ny  here.  His  prediction  was 


Premier  Johnson  to  (lemand  hi.s  ■  Conservatives  and  thus  returr 
finance  minister  .s  resignation  was  ’  ^  straight  partv  politics.  At  the 
created  by  Anscomb  s  announce-  executive  meeting 

ment  of  a  new  tax  agreement  be-  .  sentimeni 

1  ween  British  t^lu.nb.a  and  the  ^xpres.sed  in  favor  of  sucl 

federal  government  before  be  bad  , 
not.t.ed  .Iolin.son  or  other  niem- ! 

bers  of  the  cabinet.  at  the  last  election,  he  had  beer 

The  tax  agreement,  negotiateil  ,  ^ 

by  Anscoi, lb  (luring  a  repent  visit  I  coalition.  .Johnson  won  oul 

to  Ottavva.  rs  expoctM  to  g.vc  ^ 

province  an  additional  $.,,0  )0, 000  ^  ^^^tended 

as  a  result  of  a  new  formnla  tor  I 

establishing  the  IHOvmce  s  .share  ; 

ot  taxe.s  collected  by  Ottawa  in  :  opportunity. 

Bnli.sh  Columbia.  i 

It  had  apparently  been  agreed,  t  oalition  10  Tears  Old 

lM“forchand  that  the  announce-  j  Coalition  came  to  British  Col 
ment  of  British  Colnnibia’s  new  I  umbia  in  1941,  soon  after  the  dis 
tax  deal  would  be  made  simul-  ,  ruption  of  wartime  conditions  be 


generally  considered  to  |  markets  for  lumber,  plywood,  pulp  '  efty 


recent  Liberal  executive  meeting  !  have  been  inevitable,  but  no  one  |  and  other  forest  products 


in  Vancouver  strong  sentiment  i  bad  anticipated  that  it  would  hap- 

was  cxpres.sed  in  favor  of  such  j  P®’i  soon. 

action,  but  Premier  Johnson  op-,  .  -  - - - 

posed  it  then  on  the  ground  that.  |  Westminster  Paper  Co. 
at  the  last  election,  he  had  been  j  Sponsors  Unique  Plan 

given  a  clear  mandate  to  con-  j  ^ 

timie  coalition.  Johnson  won  out  i  a 

.  J  i,-,  -t  ....,.,.1.  (  Vancouver.  —  A  unique  sales 

but,  having  sensed  hi.s  -*'trength ;  .  „  ,  ^  ,  v 


pected  and  management  anticipat-  ‘  (:i,nfrilcrn't 
ed  that  all  the  output  •would  be  i  ';o'nin>nt.i 
sold,  Mr.  MacMillan  told  the  { 
meeting.  He  added,  ho'A-ever,  that  j  O'."'!  i.if 


Vancouver.  —  A  unique  sales  '  Ln'id  ri.se  in  eo.sts,  the  unit  pro¬ 
promotion  plan,  .sponsored  by  j  ^'t  ■would  decline  throughout  this 


.•n  partv,  it  is  contended,  !  t,,  ‘ ‘ 

freer  to  deal  with  Ans-  ^ 

his  own  wav  and  at  the  P^P";  household 

.  ..  uses,  will  .spread  the  story  of  Can- 


Aoauiion  JO  icars  v  u  ,  "grass  roots"  level,  in  a  .series  of  '  tion.”  Tliere  was  no  sign  of  any 

Coalition  came  to  British  Col-  j  coast  to  coast  meetings  to  start  j  feeling  of  (wssimisni. 
nbia  in  1941,  soon  after  the  dis- 1  January  30.  i  Directors  were  all  re-elected. 


taneously  at  Victoria  and  Ottawa;  gan  to  create  political  turmitil  in  .  qj  Trade  and  Industry  for  ;  of  the  board  following  the  acqui- 

by  the  respective  governments.  British  Columbia.  In  the  proton- 1  g  Victoria  on  Jan-  sition  of  Bloedel.  Stewart  and 

However,  Anscomb  announced  the  cial  election  of  that  year  Premier  j  Vancouver  on  Feb-  :  Welch  effective  October  1.  1951. 


e.sult  of  his  negotiations  to  the  T.  D.  Pattullo,  then  head  of  a  j  2.’ telling  the  "Big  Story  of  j 

ires.s  when  he  reached  Vancouver,!  Liberal  administration,  failed  to  |  ^ 


pres.s  when  he  reached  Vancouver, 
ostensibly  because  of  delays  cn 


Paper  regional 


regional  offi- 


route  to  the  British  Columbia  ,  while  he  personally  favored  an  at-  ,  1 

canital.  and  before  Premier  John-  tempt  to  go  it  alone  and  depend!  ...  _  _  •  .  '  . 

son  h.ad  been  advised  of  the  de- 1  on  voles  of  independents  to  heep  j  ,  P  *  'be  psychological 

.  ..  .  . T  iVtarntt.- '  officials  of  all  the  prokunces  .  impetus  wall  tend  to  broaden  local 


tails. 

The  premier  regarded  this  a.s  a 


his  party  in  power,  other  Liberals  ; 
headed  bv  John  Hart  favored  a  ’ 
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Markot  Bi  icCs  Market 

Bill  OffereJ 

I  S  8  ;VN.',  I  s  8  t.o:. 


I  MK.  Il^.von  I  MK.  a7.'.n(» 

tvs  i;{(».(in  frs.  ittMMi 


1.(10  ’  panding  business  for  company  ’  i>kRf'  (per  kk)  solos  1  .. 

;  .with  operating  profits  up  widely  j  hi!. 

,  I  from  preceding  year  and  net  earn-  :  eV’ Pio'’krnn«,  - 

o.iio  I  ings,  despite  increased  cost  of  op-  I  b’''''  ■ 

<(.,",0  !  FRtV.l  A\  (i)0r  10(1  posnsi 

.  .  _  i  erations  and  prices  fairly  well  ] - 


3. 'll  l'g,.(((( 
(((.■.II 
js.g, 


1 1 1-0  (■0'.',.(((( 
Von  tl().0(( 
1 1  ..■,(( 


j  maintained,  moderately  higher.  Industrial  Uses  For  UNLi 

I  Directors’ report  points  out  that.  '  5j|y^,  Ingfgpjg  fsappli.d  t, 

j  while  cost  of  operations  continued  !  _  „u,,ib 

I  to  adv.snce  during  the  period  under  ,  , . , 

I  review,  company,  in  line  with  the  Tork.  Increasing  deinaiul  " 

policy  of  keeping  prices  of  its  ;  f®''  silver  products  for  “ 

I  products  .at  a.s  low  a  level  as  pos-  :  industrial  use  offset  to  some  ex-  1  Aimoon  i:.  73 
I  .sible.  ab.sorbed  a  considerable  por-  :  «baiT  drop  in  requirements  ; 

1  tion  of  the  increase.  It  is  emnha.s-  i  sterling  by  the  .silverware  \,iniir  1.; 


UNLISTED  MINES 

ISuPpIied  hv  C.  E.  L«4lie  A  Co.) 
Noon  tfuoiHtioiis,  Janunry  2.4.  1952 

Rill  Ilf  (I  r  Rill  Otic 


I  products  .at  a.s  low  a  level  as  pos-  ;  ”»’usvriHi  use  onset  i.o  .some  ex- 
I  .sible.  ab.sorbed  a  considerable  por-  :  «bai^p  drop  in  requirements 

I  tion  of  the  increase.  It  is  emphas-  i  by  the  .silverware 

ized  that,  while  the  price  of  wheat  '  manufacturers  in  1951,  according 


— basic  raw  material  used  bv  the 


to  annual  review  of  Silver  .Market  u,.,‘,„n  M.- 
I  company  -  has  risen  somewhat  '  issued  by  Handy  &  Har-  ;:..|up.  di- 

■  more  than  160'  <  since  1939.  Cat-  <  h.  Km.. 

V.*"  i  eJli’s  macaroni,  spaghetti,  etc.,  arc  ’  Approximately  HO.OUO.UUO  ozs. 

1  presentlv  offered  to  customers  at  |  silver  were  consumed  in  the  Circle  ^  pi 
.inVllII  .  -Illy  a  65%  increase.  arts  and  industries  in  the  TTnited 


aki>  J  '.\  l\«‘Mljin  I 

I.  Kirk,  7  !»  I  .  t 

»)M  IC.  7::  7.'*  I  Valle  It 

tne(ni«*  Mo  r.h.  oif 

imni  7  ’  J  II  I  ..i  '«si<  B.  I  n  i 

»r  1.;  "  J  l.lf)>  (MUk'Is  . 

^aii  I*»  17.  Ijt’rie.  new  i\ 

jii  II  17>  Nlajor  7,’ 

n  NU  h.  N  ja  Mar.  Barx  1.1 
».  r.h  2,r»  2  iHMartin  Bird.  2 
eoiiti  2  15  MetaloK  7^ 


Report  state.s  that  sale  of  the 
Winnipeg  plant  during  the  year 


States  during  1951.  a  drop  of  only 
10,000.000  oz.s.  from  1950  figure. 
This  compare.s  favorably  with 


,  .  i  I  other  post-war  vears.  it  is  pomt- 

crea.se  in  working  capital  and  that  ,  /  ■  ' 

,  ed  out. 


considerable  portion  of  such 


The  development  in  the  Handy 


•  i  a  replacement.  Meanwhile  distrib-  ;  temperature  brazing  alloys  and  i  i  r,rnti(iini 

a  !  ution  of  merchandise  in  Manitoba  .  solders  has  brought:  about , 

•  I  and  Saskatchewan  is  looked  after'  "''■ific-sca-le  u.se  of  silver  in  indiis- ] 

r.  ‘  bv  either  Montreal  or  Lethbridge  i  recent  year.s.  Starling  -.ri'.--.i.-.- 

limit.,  fnmn.snv  now  ow-n.A  in  ;  Primarily  With  their  use  for  jo'ii- 


units.  Company  now  owns  jn  j  "lu.  men  use  lor  ju 

Winnipeg  a  la7ge  piece  of  land  i  in  the  refrigeration 
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bi^each  of  con.stitutional  practice  wartime  coalition.  Tliis  idea  was 


and  political  etiquette.  He  denied  I  finally  adopted,  with  the  result  ’C  «prea(l  knowledge  and  ^  progre.ss  at  the  retail  level  to  keep  '  ppIIo^  ilrewinK;  )TcK 

mat  an  agreement  .such  as  out- !  that  Hart  became  Premier,  and  ,  Canaoa  .s  rapidly  i  j, ace  with  national  industrial  d®- i 

lined  by  An.scomb  had  been  ;  he  led  a  combination  of  Liberals  1  economy  by  relating  ,  velopment.  I  Snyy-cr  M.is'so  .'..  .. 

reached,  because  the  British  Col-  and  Conservatives  through  the  ,  - — ■ '  - — — .  j  S("ndard*'FiVH*!*'p'.'.l''‘RV^ 

umbia  cabinet  had  not  been  con-  .  war  years  and  until  three  years  ,  j  smi  i.ife  Auv'c  c.'.,  _ 

i  ago  ■^•hen  he  retired  in  favor  of ;  ORnSLaia.]!  i  Wem",! 

■This  action  on  the  part  of  Mr.  ;  Byron  Johnson.  '^^%»**%*^******  Wcstrrn  Or.siu.  Prof.  ... 


f.io 

11.00 

)5.0O  10.00 


reached,  because  the  British  Col-  and  Conservatives  through  the  ,  ———————— - " 

umbia  cabinet  had  not  been  con-  ;  war  years  and  until  three  years  , 

.suited.  i  ago  when  he  retired  in  favor  of;  ^  ..ft  fl5l  fll5l  ¥1  Rl' 

■This  action  on  the  part  of  Mr.  j  Byron  Johnson.  MJV 

Anscomb  culminates  a  long  serie.s  I  Until  comparatively  recently  ^  _ _ 

of  politically  reprehensible  actions  j  tlie  coalition  ha.s  worked  harmon-  j 

which,  in  the  public’s  interest,  1  ’  iously  and  ha.s  given  what  most  j  fiN'ANCIAL— D.B.S. 

have  in  the  past  chosen  to  ignore  :  people  agree  to  have  been  the  best  Rank  Dfiiiia  _  n  in.iiitiis  _ 

inasmuch  as  there  was  so  much  administration  the  province  ever]  Kliartered  Ranks  —  November  30fh 

at  stake",  declared  the  Premier  had.  There  have  been  notable]  SavinRs'  ne'fom's"  V 

in  a  prepared  statement.  "For  blunders,  such  as  the  hasty  adop-  Current  l.nan* 

nearly  three  years  the  Minisier  tion  of  compulsory  lio.spital  in.sur- ]  FINANCE 

of  Finance  has  deliberately  baited  ance  which  brought  wide.spread  Total  Revenue  —  .s  monOis  . 

by  colle.agues  and  me".  dissatisfaction;  but.  generally  |  . •••" 

It  was  on  these  grounds  tlial  !  speaking,  the  coalition  wa.s  ac-  i  '  . 

the  Premier  demanded  his  Fin-  !  kowledged  to  be  efficient  and  BLSINESS  CONDITIONS— u.B.i-. 
ance  Minister's  resigTiation,  which  I  stable.  The  province’.s  industrial  ]  ‘i'*"*’’**  Eeonomie  Situation— 

wa.s  promptly  given,  and  Anscomb  economy  has  prospered  as  never  "o'toi.er  loe, 


with  railroad  .siding  facilities.  Cur- ! - - - ^ 

rent  assets  include  cash  of  $113,-  ’  a  big  part  in  the  I  mg  the  early  part  of  1951."  re- 

086.  inve.stment.->  of  $199,356  and  :  of  pmduct.s.  includ-  ■  view  .says,  "tlie  price  of  silver  in 

inventories  of  .$736,997,  the  latter  ;  ^"8  equipment  and  mater-  ,  New  York  showed  remarkable 

up  from  $687. ‘220  the  ■year  before,  i  ,  stability.  It  gfres  on  to  state  that 

j  "Considering  the  inflationary  the  outlook  for  the  fore.seeable 
.  ^  ^  I  pj,gggm.gg  exerted  in  general  on  ,  future  points  to  a  maintenance 

wk''''rra(Rn2 .  12  00  15 ‘oo  P'"*®®®  Itnited  States  dur-  of  price  stability  for  silver 


up  from  $687. ‘220  the  year  before. 


n.'i.oii  :;s.oii  '  > 

i.'i.',.ni)  ill,'.. no  ;  _ _ _ _ _ _ _ _ 

8;i.(ii» 

O.SO  t..50  1  IVesteni  Fife  . .  27.00 

02.00  _  York  Tradins  .  12.00  15.00 


Rank  Debits  _  n  iimiitlis  _ 

Chartered  Ranks  —  November  30fh 

Deniitiid  Mepositi,  . 

S.ivin8s  Deposits  . 

Current  I.oans  . 


Total  Revenue  —  .3  iiiniitlis 

Total  I’.xpciiditiires  . 

.Suridus  . 


JS5I 

1950 

Change  1 

.* 

ri>  1 

102,(>5n,3.47.((f.0 

91. .120, 664,000 

-i  11.8  1 

.1.(F, I, (128,000 

•2,9I.'>,.M.5,0()0 

4-  5.0  ' 

t,r>l(i,((r,'i,(l(i(i 

2.9T4,S00.00() 

i.:pi;),(i:t2,oo(i 

—  t.c  ! 

■2,61 0.822,(100 

1.9.9  : 

2, 1B7, 972.088 

1.787.(121.072 

i 

-  .98.1  , 

1.892. 251. one. 

1. Its  1,096, 9.99 

-  :r2.8  ' 

631.720,752 

11(5.984.732 

--  56.3  j 

•— . .  *"•  tiViow.i--yJ.Wi.*iC4i»iy>.-^ieSS»|i^n  ' 


jtPORT 


Frodaction  and  Gtneral  Bosiness— 

Mineral  Frodnetion^' 

Gold  —  10  months  ...  Ounces 

(!(xil  10  months  Toim 

Ccnitmt,  10  months  .  .  .  Mils. 

Asbestos  —  11  inos.  Tons 

Nanafactorint  Prodnetion  — 

(VtobiT  ...  ....  UM> 

llour  Prod’ll  —  ?,  mos.  mi  BbN. 
Bcather  Hoots,  Vhors,  10  jno.s.  I’rs 
Npvvsprinl  Product.  12  inos.  Tons 
Steel  Ingot  Prod..  II  inos.  Sh.  T. 
Pig  Iron  Prod.  IJ  inos.  Sh.  Tons 
Power  Proiliictlon,  II  months 
.\ntn  Sales  -  11  months,  I  nits  .. 
Point,  Varnish  Sales  —  l(»  u»os 


3,615.884 

6.828.791 

1441.4,218 

90.*>,r,22 


JlVj.i 
.5.42:5,407’ 
r>8.37)r>,oio 
,*.,:)  16,1;70 
3,270.816 
2,:5.r2,i  i:5 
52.288.91 1 
,'164.9.57 
8.'.,:ii4  tioo 


l.680,4:’.7  •-  1.8 

17.211.812  —  2.*J 
13.967,:^.94  4-  10.84 
799,183  -H  13.3 


.■i.l»!<8,2H‘t 

28.I60,9(*»7 

.'».278,.-.8.a 

2,111,7.6:1 

46.228,1 

400,.3t»7 

TI,171,tM)0 


-^Vi  I'S 


J// 


eve.:.'  A  ^ 


:  Crude  f)il,  10  month 

s  —  '11,1s.  . 

•io,o:k).7.-,r) 

2:t,:jon,o70 

—  71.8 

i  Beliiied  I'etroleuui. 

a  tnos.  BMs. 

•42,(K»o.i:m 

::o,48:Cif8;t 

•••  Lt.l 

1  Mamifocturjng  Inventories  Oct. 

JOt.l 

-  36,6 

1  Rldg.  Rcrmit,  . 

. ...  1  month 

■24.873,000 

17.694,000 

-k  40.3 

1  FOREIGN  TRADE  — 

!  Total  Exports  . 

. . , .  y  montlis 

■2.818.200,000 

2.2lS,20(t.0(i(( 

-  22.3 

Total  Imports  . . 

3.142.(I00.(i(i(( 

2,2.70,. ">00, (HtO 

—  29.0 

I'otuI  Tratle  . 

. .  .9  months 

a.td'>0,200,000 

4.:.07,700.000 

-i-  32.2 

1  1  rude  Haiance  ... 

. , . , .  t*  months 

— 32:1,800, flOO 

tijioojtoo 

!  f.S.  naiiMi.-,-  .  .. 

...  month > 

—  t2I>.80O.00l» 

-  7l,t00.iMl0 

4-:)02.0 

V.K.  balance 

..  1‘  Jiiontlis 

■  -112,200,00(» 

--  .500.060 

-102.2 

,  DOMESTIC  TRADE— D.B.S. 

Heparlment  .Store  Sales  —  11  months 

;H2,17o,OliO 

7.‘i3,8I0,(/iXi 

-  3.8 

1  Betail  Sales,  li  months 

•MaihO.'jO.OOO 

«.iHt.o:,o,(»oo 

-  11.2 

YVh<»lesji!r  Sales,  Nov 

(5-39  eiiual  I(l(( 

rcii.o 

320.0 

-f*  «.3 

Farm  Income  —  12  mo 

idhs 

2  M0.4O0.iM»0 

22f23,.',00.(,0i( 

•  20.8 

PRICES— D.B.S, 

YVholesale  Drices,  Ocl. 

equal  too 

J20.0 

*-  9jt 

taOst  id  l.isin^:,  Dec.  *: 

eijuai 

RJl.l 

171. 1 

-T-  11.7 

tnd.  Conj.  Stocks,  Nov. 

equal  DMi 

171.0 

144.5 

—  20.4 

Imi.  Bontl  '\i:*lds.  Nos.  M 

:5-:tP  equal  tUO 

107..S 

1U.9 

-f  13.2 

GRAIN  ST  VTISTICS— BushBl»— O.R.S. 

Whe.*)!  in  Store.  Jan.  I’rd  (Imxhels) 

J2,.l00.i'((k( 

22.S,20t».oOO 

~  0  1 

EMPLOY  MENT— D.B.S.— Nf 
(TCiieral  Index  ,  . 

ivember  iH 

178.1 

4  4.6 

ST®! 


/l-AA  ^ 


If; 


■^r 


linjov  a  luxury  7-il.ty  voyage  to  huropc  di  attractive 
“Thrift  Season”  First  (Jass  lares.  Vour  choice 

jtf  accomnioilation  on  ail  .sailings,  lourist 
class  also  available.  Avoiil  peak  season  travel 

and  still  enjoy  all  overseas  amenities. 

Smgulor  iailings  from  Saint  John,  N.B.  to  Liverpool; 

(MPRCSS  OF  CANADA!  tMPRISS  OF  FRANCIt 

Mar.  5,  Mor.  29  f«b.  13,  Mor.  17,  Apr.  S 

First  Class:  S22Z  up.  Tourist:  $152  up. 

Sailing  from  New  York  to  Liverpool; 

EMPRESS  OF  SCOTLAND 

Mar.  28 

Firsf  Class:  $246  up.  Tourist:  $156  up. 

Auisfonce  with  passports  and  full  informafion  from  your  own  travel  o^ent 
or  any  Conadion  Pocifk  office 


TRANSPOKTATION— D.B.S. 
s-RiiIInaii}  (  itr  Irosdintff 


rek  of  .?nn.  14  ^^>ck  .^Kfv  Year  .Axo 

77.97:  62,19.=.  7S,708 

t.nm.loJon.  14  Vrur  \ao  2  Ye.irs  .^go 
110.172  Ml. 2:1;;  120.117 


RAIlrl^AY  KARMNGS— 
C.N.K.  —  NoAemb^r; 
tiross  Bcvl'iiuf's 
Oper.Tting  E%i>ense'‘i 

Net  Bevenijf's 
Lh’VF'ti  rmmth.s: 

Gross  BeNeniie.N 
t.tperating  Ivxpenses 


C.P.R.  —  November: 
(irross  Bevemies 
Operating  Expenses 

Net  Uexeiiues 
Eleven  inontlis: 
liross  ReMiines 
Operating  E.xpense.v 


f'l.l0),on0 

.tO,:y16,ooo 


:>2,896.6fM'» 

43.618,000 


-  1 ,2<Ki.O0O 

-  6,698, tiOO 


-80.O22.lJ6O 


.  ^/IpWy'  / 

TTie  Trade  fair  helf>ecf  us  9row 

— well  be  bacjk  in  'S2. " 

—soys  P.  Cgdrin,  Manager,  Metaiite  Compaity  Ltd.,  Cap-de-la-Modeleine,  P.Q. 


"Please  enter  our  application  for  the  FIFTH  Canadian  International  Trade  Fair 
in  1952,"  writes  Mr.  Codrin.  "We  are  more  than  pleased  to  see  this  commercial  event 
repeated  again. 

"From  year  to  year  we  hove  been  able  to  see  its  success  growing  ond  I  con  soy  that 
our  growth  hos  been  closely  associated  with  it  as  our  own  company  is  just 
one  yeor  older  than  your  Trade  Foir. 

"One  of  the  main  reasons,  I  think,  for  the  Importance  of  the  Canadian  Internotionol 
Trodn  Fair  to  Canadian  monufocturers  is  your  ability  to  bring  in  buyers  to  visit 
exhibitors  during  the  Fair." 

Metaiite  Company  Ltd.  is  just  one  of  the  many  Canadian  firms  who  hove  been 
regular  exhibitors  at  the  Trade  Foir.  If  you  would  like  full  information  regarding 
the  1952  Trade  Fair,  please  write  to  The  Administrotor,  Canadian  International 
Trode  Fair,  Exhibition  Pork,  Toronto,  Ontario. 


Expand  your  business  contacts 


.:.'i,loii,(i33 

23,123,153 


1.S,.'.r>2.793  I 
,'.r,!l8t,.58G  • 


CANADA'S  OUTSTANDING  BUSINESS  EVENT  OF  THE  YEAR  ^ 

OPERATED  BY  THE  GOVERNMENT  OF  CANADA 
TO  PROMOTE  YOUR  BUSINESS 


—1952  -  19i(. 
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Iaccai#  Uurrlc  I  Canadian  Dealers'  Underwriting  Record  In  1951 


Massey-Harris 
Earnings  Off 
On  Peak  Sales 


Joins  Nickel  Board 


T5i'pr  of 
19.M  Offer 


(Continued  from  Pag'e  2) 


j9.)1  Offer  Company  and  Issue 

JAMES  RK'HARnSON  A  SONS 

4  19  See.  ('.rent  West  t:oul  Co.,  2()(),0(X1  shs.  cl.  A  pref. 


III  rPflU  (With  Osier,  Muiiimnnd  A  Nanton) 

ROSS,  KNOWLES  A  CO.  (formerly  Milner,  Rose  A  Co.> 

-  I  19  1  New  Oryden  Paper  i.o.,  .?2,2.)0,000  deb.  5>r4i/66  .  9S  S.44 

,  p-  I  (Witli  Nesbitt,  Thomson  A  Co.) 

r«et  equals  on  V,^Om-  n  i  Ness  Wm.  stone  Sous.  fi(X),ftO(l  1st  S^s/M  ....  lOO  5.50 

n'  e  X  -X-  A.  ■  tWith  Gairdnrr  A  Co.) 

mon  betore  lanster  tOjRoss  whittall  ltd. 

lnv#>ntorV  Reserve  — l'  >4  New  Canailtuu  .Vtlniitle  Oil,  2."),000  shs . 

,  ,  r  ;  Note:  Part  of  total  of  500,000  aha.  efferad  In  U.B.  Tia  Rcynolda  A  C«.j 

Outlook  Favourable  !  *  co. 

_  i  ROYAL  BANK  OF  CANADA 

wane  pvDFn  octobpb  sioi  i  ^  ®  New  Kouudatioii  Co.  of  Canada, 

TEARS  ENDED  OCTOBER  31»t  |  .fo.UOO.OlHI  deb.  3>,s  1952,59  .  11)0  .'l.SO 

^951  1950  I2''ll  New  .Saskateliewan  tlVos'.) 

Sales  _ »li);,.1fi2..‘i51  ;«It.|.12.s,i;t,9  |  .<5,0(Hi.tXH)  deb.  .1-‘,s/54  .  100  3.75 

r.  Profit  3'.),(t.!t.7o;i  10,7iKi,tiofi  tWitli  H.itik  of  Montreal;  Dank  of  Commerce;  Bank  of  Toronto) 

r.' to  Sales  19.S  21.8",  HUYAI.  SKCL  KITIES  CORP. 


Inventory  Reserve  — ■ 
Outlook  Favourable  | 

TEARS  ENDED  OCTOBER  Slat  | 

1951  1950 

:  Sales  _ »li)7,.1(V2..‘i51  8It.|.12.s,i;t,8  | 


Net  Sales 
Oper.  Profit 
Prof,  to  Sales 
Net.  Earn. 

Net  to  .Sales  . 
Earn,  on  Com 
Work.  Capital 
Curr,  Ratio  . . 


3'.),(t.!t.7i>9 

19.S 

15,378.721 
7.8 
.82.rh) 
88.44l.a'il 
3  68—1 


10,7lKt,6o6 

21.8", 

17,.'4i),So;t 


•Before  write  off  to  insentory  reserve  \ 
of  82^75,000  in  It'.'.l  and  ?2.175.6(t(»  to  ; 
industry  reserve  and  8350,000  to  pension  i 
reserve  in  1950.  I 

Annual  report  of  Massey-Harris  i. 
Co.  Ltd.  for  past  year  shows  a  re-  i 
duction  in  operating  profits  and ' 
in  net  earning.^  from  previous 
j’ear's  figure,  despite  a  sizeable  j 
gain  in  sales  to  a  new  high  peak  | 
for  company.  j 

Net  earnings  for  year  under  re-  ■ 
view  after  transferring  $2,275,000 
to  inventory  rc.serve  amounted  to  ; 
113,103.721,'  or  $1.70  a  share, 
against  $15,015. SOG,  or  $1.95  a 
share,  in  1950  when  appropriations 
totalled  $2,525,000.  Subsidiaries , 
outside  North  America,  report  i 
states,  are  dealth  with  as  invest-  i 
ments  and  only  dividends  received  ! 

(  $508,141  in  1951  and  $278,112  in 
1950)  are  included  in  profits.  | 

In  directors’  report  James  S.  , 
Duncan,  chairman  and  president,  | 
states  that  reduction  in  net  profit  i 
Is  due  to  higher  income  taxe.®;  ' 
rapidly  rising  material  and  labor 
costs;  the  reduction  in  exchange  ; 
premium;  and  the  use  of  large  i 
quantities  of  materials  and  com-  I 
ponents  purchased  at  greatly  in-  j 
creased  costs  from  other  than  the  I 


5  28  New  Abltlbi  I’.  r  .  $10,(t00,000conv.  dfb.  4Vi»,'61  lOO  4.25 

t  .8(1  New  .\Iavka  Pine  A  Ccllnlove, 

#l,5i>().(>()0  Ivt  3',.J»  1952, '54  .  100  3.50 

(With  Wiitxl,  Oninly  A  Co.;  Wills,  lilckle  A  Ca.) 
i  30  .New  .Vlask.*)  Pine  A  Cellulose, 

.« I  00,000  1st  4>3S,66  .  100  4.50 

(With  Wood,  (iundy  A  Co.;  Wills,  BIckle  A  Co.) 

2,  2«  New  Dell.  Tcl.  of  i:an..  Sl0,w)0,000  1st  3>4S/76  101k*  3.43 

(With  .A.  E.  .\nies  A  Co.) 

Not*:  Placed  privately. 

9  11  New  Brarlllaii  Ti  action  l.lght  A  Power, 

810,000,01)0  conv.  4(-jS/71  .  98  4.05 

(With  .\.  E.  .Ames  A  (a>.)  I 

7.  9  New  B.-A.  Oil,  ?20,0(I0,(>«)  conv.  deb.  3'4s/61  .  100  3.50 

(With  Wood,  ti'jndy  A  Co.) 

I  25  New  n.C.  Elec.,  60,000  shs.  4A4"e  pfd .  100  4.75  ' 

(With  Nesbitt,  rhonison  A  Co.;  Wo<vd.  (Iundy  A  Co.;  Societe  de  Placements)  | 
4  11  New  Urlti.vh  Columbia  TeL,  27,81)0  rights  ....  4 

(With  W.  C.  Pitfield  A  Co.)  I 

4  IS  New  B.C.  Tel..  10.000  shs.  4'h"r  pfd .  102  4.66 

(With  W.  C.  Pitfield  A  Co.)  I 

10  2*’  New  Canada  Safeway,  20.000  shs.  o'.e  pfd.  ..  .  100  5.00 

I  With  WiKvl,  (iundy  A  (io. ;  (Ireenshields  A  Co.;  Pemberioit  Securities) 

9  21  New  Oiiuln.  (ihem.,  #12,000.000  gen.  5*4*  '1  •  99  5.33 

(With  Nesl)itt,  fnonison  Co.;  Wwd,  Gniidy  A  Co.) 

I '10  -Sew  Cdn.  Nat.  Uys.  .#13, , lOO, (HK)  e<i.  2'*4S  1951/61  99.29  2.90 

(With  Wood,  (lund>  A  Co.  > 

10/15  New  Cdn.  I'acifie  Hy.,  830,000,000  conv.  SVjS.  66  100  3.50 

(With  Wood,  (iundy  A  Co.;  .A.  E.  .Ames  A  Co.) 

8  2  New  Doin.  TeMile,  #10.1)00,000  conv.  deb.  4s,  66  100  4.00 

(With  .A.  E.  Ames  A  Co.) 

Eel>.  New  Mfrs"v  Paper,  5((,000  sh.s.  4','jfr  pfd .  100  4.50 

9  14  New  Northern  Tel.,  #.-.0().00()  deb.  4'.:,s  71  ....  98  5.15 

3  15  New  N.S.  Lt.  A  Pwr.,  #.8,000.009  s.f.  3Ss  73  ..  10:i.38  3.60  , 

Note:  Placed  privately. 

Mar.  New  N.S.  l.t.  A  Pwr..  15,000  shs.  pfd .  100  4.50  | 


Note:  Offered  initially  to  stkhidrs.  on  l-for-24  baaia. 

May  New  Oknnigan  Tei.,  $650,000  gen.  5s/Tl  .  99*.j  i 

(With  Peniherton  S.curitics) 

11 '30  New  Ontario  il'rov.t  #50,(i00,000  deb.  4s/61  100 

(With  Mcl.eixl.  Aoung,  Weir  A  Co,;  Wood.  (Jniidy  A  •>.) 

7  2  New  W.  H.  s.-hwartr  A  Sons.  .4300,090  1st  5s,  6()  99'.,  ; 

t'15  Ne"  Steel  C»i.  of  Can.  #15,1*09.000  deb.  3%s/67  KM) 

I  With  A  E.  .Ames  A  Co.) 

•  Note:  Placed  pr.vately. 

2  21  New  Tiai’s  t  lip.  I'ils,  #1,500,000  conv.  notes  as, 66  100  i 

SAUNDERS,  KINO  LTD. 

9  28  Sec.  Allierta  ('.ins  Gas  Vlils., 


I  GORDON  R.  BALL,  general 
I  manager  and  vice-president  of  the 
I  Bank  of  Montreal,  whose  election 
j  to  the  board  of  directors  of  Inter- 
!  national  Nickel  Co.  of  Canada 
!  Ltd.  is  announced. 

SAGI  ENAY  f  OWEU  RFD. 

Transfer  agent  for  Saguenay 
Power  Co.  Ltd.  advises  that  a  to¬ 
tal  of  41,757  shares  of  4i5  per 
!  cent  preferred  stock  were  out¬ 
standing  as  of  December  31. 

j  Catelli  Food  Products  I.td,,  an¬ 
nual  meeting  in  :Montreal  on  Mon¬ 
day,  February  4th  at  noon. 


Further  Growth 
Crown  Trust  Co. 

YEARS  ENLKD  DECEMBER  3Ist 


;(l|>er.  Profit  ..  198,221  192,620 

I  Net  Ijiniings  1.83.221  1.82,620 

I  Earn,  per  Share  .#10.,80  #10.46 

Assets  Advnnees  1.80,288,294  123..828.6.82 

MoiTgagrs  .  1(),.821,009  8,002,903 

Annual  financial  statement  of 
i  Crown  Trust  Co.  reflects  another 
year  of  improving  operations  dur¬ 
ing  1951  with  volume  of  business 
under  administration  reaching  an 
all-time  high,  and  net  earnings 
I  showdng  a  moderate  improvement 
over  previous  year. 

Profit  and  lass  account  stood  at 
$93,923,  after  transferring  $100,000 
j  to  reserve  fund  and  after  payment 
of  a  dividend  of  $5  per  share.  Re¬ 
serve  amounted  to  $800,000. 

Total  assets  under  administra¬ 
tion  of  $130,288,294  at  December 
31,  1951,  show  an  Increase  of  near- 
'  ly  $7  million  over  a  year  ago. 
Mortgage  investments  $10,324,009 
compare  with  $8,602,903;  estates, 
trusts  and  agencies,  under  admin¬ 
istration,  are  $6,858,213  higher  at 
$107,189,571.’ 

Tlie  aggregate  market  value  of 
bonds  and  stocks  held  in  company 
and  gu.oranteed  accounts  is  in  ex- 1 
i  c.s.s  of  the  A’alue  shown  on  the  ' 
otatcnicnt.  | 

_ _ _  ( 

TRANS  EMPIRE  OILS 

■ 

I  Trans  Empire  Oils  Ltd.  reports 
I  oil  sales  after  royalty  payments 
I  of  $665,132  for  the  first  eleven 
month.#  of  1951.  Operating  ex- 


On  Bell  Tei.  Board 


.  .VITI  REC.V.N  DIVIDF.M)  | 

j  I 

Rc.sources  of  Canada  Invest-  j 
meut  F’und  Limited  announces  h  I 
fifth  dividend  of  7  cents  peri 
.yhare,  payable  February  t5th  to ' 
.shareholders  of  record  January  j 
31st.  I 

Tile  Fund,  as  its  name  implies,  j 
AA’as  founded  to  invest  iit  Canada’s  | 
natural  resources.  It  began  I 
operations  September  1st,  1950. 


Its  total  ;(.s.wcl,8  at  Sept(?)ilb('r  l.sl 
1951.  were  .<.897.258. 


ELECTRICAL  ENGINEER 
Available 

Extensive  experience  in  censtructinn 
ivork  of  PoYver  Plants  and  Refinery 
units.  Best  references. 

Write  Box  305,  The  Financial  Time* 


j  RAY  E.  POWELL,  of  Montreal, 
whose  election  to  the  board  of  j 
directors  of  The  Bell  Telephone  | 
Company  of  Canada,  has  been  an¬ 
nounced,  is  president  and  director  I 
of  Aluminum  Company  of  Canada,  j 
Ltd.,  senior  vice  -  president  of 
Aluminium  Limited,  president  and 
director  of  Saguenay  Power  Com- ' 
pany,  Ltd.,  and  of  associated  com-  ■ 
panics  operating  port  and  raihvay  ' 
facilities  of  the  Aluminium  Lim¬ 
ited  group  in  this  country.  He  is  | 
al.so  a  governor  of  McGill  Univer- 1 
sity,  and  of  the  Montreal  General , 
Hospital,  and  a  member  of  the 
board  of  trustees  of  Laval  Um-  ' 
versity.  | 

penses  of  $111,154  leave  a  net  of 
$553,978  to  November  30.  ' 


Change  of  Address 
and  Telephone  Number 

OUR  NEW  ADDRESS  IS 

607  ST.  JAMES  STREET  WEST 

3rd  FLOOR 

OUR  TELEPHONE  NUMBER  IS 

UNiversity  6-2463 

KIPPEN  &  COMPANY  INC. 


usual  sources  of  supply.  The  se-  :  societe  de  placements 


9  28  Sec.  Allirr!;i  I'.ins  Gas  Vlils., 

#22.8."90  1st  cmiv.  5s/71  . .  98 

9  28  .Sec.  .Albrrla  Cons.  Gas  Utils,  riSiOiMI  shs.*  ...  'J*-* 

9  28  Sec.  .Alberta  Cons.  Gas  Utils,  11)t>.iJi*(l  shs*  ....  2#* 

•Of  coiiihiiied  total,  212.(MI6  shs.  were  placed  privately. 


curing  of  these  materials  was  ne-  1/25  New  it.c.  i 
cessary  to  meet  heavy  demands  i  (With  Nesbitt,  Ti 
and  to  keep  faith  with  the  raoidlv  I  tanner  A  co. 
expanded  dealer  organization,  par-  ,\vj 

ticularly  in  United  States.  ’The  in-  i  Mar.  New  Atlant 

creased  costs  involved  in  carrying  1  j2;7  —  Triad 

out  this  policy  were  not  reflected  ’  _  (Wi 

in  selling  prices  and  seriously  af-  j  ‘  ~  ^lAAi 

fected  earnings,  but  were  justified  !  j.  r.  timmins  a  CO. 


,  New  D  C.  Electric.  69.1XM)  shs.  pfd .  1'>'  ,  , 

With  Nesbitt,  Thomson  A  Co.;  Wood,  Gundy  A  Co.;  Royal  Securities  Corp.) 


Alton  Oils.  3,000.001)  shs .  1 

(AViUi  Cochran.  Murray  A  Co.;  Greenshlelds  A  Co.) 

Atlantis  Develop,  (iorp.,  3,900,0<)0  shs .  1 

(With  fxx-hran.  Murray  A  Co.;  Greenshlelds  A  Co.) 
Triad  Oil  Co.,  8,8,0(1(1,000  conv.  dch.  l^is  67  I()0 

(With  Cochran.  .Murray  A  Co.;  Greenshields  A  Co.) 

Triad  Oil  Co.  2.5oO,(M)0  shs .  2.20 

(With  Cochran,  Murray  A  Co.;  Greenshlelds  A  Co.) 


by  volume  and  widening  of  the  11  1  New  Gulf  F 

market  for  the  company’s  prod- 

■  .  walwyn,  fisher  a  1 

Confidence  In  Outlook  j  ^'^NViih^iteora 

Dealing  with  the  outloo’x,  Mr.  ;  6  13  New  Calvau 

Duncan  says  that,  based  on  pres-  !  ''Notef  s 

ent  demands  and  continuance  of  i  7  9  New  Jenkim 

favorable  agricultural  conditions,  ,  western  city  co. 
“Massey-Harris”  Is  loo'riing  for-  1  "^vviti 

ward  to  1952  with  confidence.  .\t  wili,s  hickle  a  co. 
present  it  would  appear  that  the  ;  11/1  New  Asher 

availability  of  materials  will  be  | 

the  most  important  determining  !  0  13  New  CaUm 

factor  in  this  year’s  operations.  |  '"d** 

Defence  programs  will  make  heavy  Note-.  8:r..ooo  *1 

demands  on  essential  materials.  I  4  39  New  .Aiask.-i 
The  importance  of  keeping  up  j  ,yvit| 

farm  production  is  however  re- !  4/3()  .New  Alaska 

cognized  and  as  a  result  I  (AA'iti 


n.  1  New  Gulf  Power  Co..  83, .890, 000  1st  74  .  100  5.00 

(With  Wood,  Gu:idy  A  Co.;  Dominion  Securities  Corp.) 
WALWYN,  FISHER  A  CO. 

11/1  New  .Asher  Oil  Co.,  1.000,000  shs .  l.’iO 

(With  Georse  H.  Gardiner;  Graham  A  Co.;  Doherty,  Roadhouse  A  Co.) 

6  13  New  Calvau  Cons.  Oil  A  Gas.  128,900  shs.  .  6.03 

(AA'lth  Geor-e  R.  Gardier  Ltd. ;  IXirehty  Roadho-.ise  A  Co. ;  Wills,  Itickle  .t  Co.) 
Note:  875,000  shs.  offered  in  U.S.  by  Hemphill,  Noyes,  Grohom,  P.  A  Co. 

7  9  New  Jenkins  Groceteria,  8”50,00O  1st  514  71  ..  10<)  5.30 

western  CITY  CO. 

ll.C*  New  Ntrait.s  TowiO)t  .#780.fM)t)  1st  5Vjs.''66  .  100  5.50 

I  With  Wood.  Gundy  A  Co.;  Pemberton  Secnriti(-s) 


New  Asber  Oil  Co.,  l.OOfi.OOO  shs .  1.20 

(With  (icoige  H.  Gardiner:  Graham  A  Co.;  Walwyn,  Fisher 
A  Co.;  Doherty,  Roadhouse  A  Co. I 

New  Calvin  Cons.  Oil  A  Gas,  128,(;09  shs.  6.03  ... 

(With  (jeorge  R.  Gardiner  Ltd.;  Walwyn,  Fisher  A  Co.f 
Dohertv  Hoadliouse  A  Co.) 

Note-.  STS. 000  sh.n  offered  in  U.S.  by  Hemphill.  Noyes,  Graham,  P.  A  Co.) 
New  .Alaska  Pine  A  Cellulose, 

81.800.000  1st  .8'..s  1952/54  .  100  3.50 

(With  Wood,  Gundy  A  Co.;  Royal  Securities  Corp.) 

New  .Alaska  Pine  A  Cellulose, 

8I8,.890,006  1st  4>i5/66  . .  100  4.;>0 

(AVith  Wood.  Gundy  A  Co.;  Royal  Securities  Corp.) 


priorities  will  no  doubt  be  given  |  wood,  gundy  a  CO. 

to  the  material  requirements  of  i  5/28  New  .Ahitibi  P.  A  P  #10,000,000  eonv.  deb.lkis, -61  lOO  4.25 

tbo  indiiatrv  i  *  39  New  Alaska  P.  A  Cel..  #I..800.0(H.*  1st  3!-2S  1952/54  199  J.oO 

the  industry.  ^  lAVith  Rovul  Securities  Corp.;  Wills,  Bickle  A  (.o.) 

Total  North  American  sales,  in-  I  1/39  New  .Alaska  Pine  A  Cel.,  $13..800,iK)0  1st  4'-jS  66  .  l;)0  4.0O 

cludine-  the  uroducLs  of  the  com-!  (With  Royal  Securities  Corp.;  Wills,  Bickle  A  (;<>  ) 

Liuuing  Lue  proaucis  or  uie  com  ,  .  ,.,j  Anpb>Candn.  Pulp  A  Paper.  49,000  shs.  ..  29'2 

pany  s  Canadian  and  United  States  j  7/9  New  b.-a.  oil.  ?2n,oon,ooo  conv.  deb.  .8',-2s'6i  ..  lOo  3.50 

plants  sold  to  subsidiaries  and:  , ..  « Vi  i,v. 

J  ,  .  .  a.  a  I  EltK'trJc.  COJMHI  slis.,  pfeJ.  .  ^ 

(j8al£rs  in  other  parts  of  the  world,  <\Vith  Nesbitt,  Thomson  (io. ;  Societe  de  Placements;  Ro^al  Sfvjrlties  (\>rp.) 

reached  the  new  high  of  $197.362,- '  ■*  **  B.c.  Telephone,  lo.txw  shs,  4|'-;"c  pfd.  ...  192  .1.66 

rm-  00  ;  (With  W.  C.  Pitfield  A  Co.) 

551,  a  20.2")  increase  oA-er  the  pre-  411  .sec.  B.c.  Telephone.  27.899  shs  .  i.i2'- 

A'ious  record  in  1950.  In  the  Unit- ■  ...  ,  c  ,  k  .  «  7 

,  ,  '  Note:  Offered  to  stkhidrs.  of  record  April  4  on  l-for-2  basis  to  May  7. 

ed  States,  domestic  sales  were  up,  JO/IO  New-  Can.  Cement  Co.,  85.900,099  deb.  4s  1952, 61  190  1.9(1 

23.1 '’r  and  in  Canada  record  sales  I  10  New  Canada  Safeway,  29,090  shs.  8"r  pfd  .  190  ,8  00 

,r  aiKJ  in  v.anaaa  rpeora  sales  |  Securities  Corp.;  Greenshlelds  A  Co. ;  Pemberton  Securities) 

were  realized.  world  sales  of  .  9  21  New-  Candn.  Chemical.  #3I,(K>().000  1st  A  484S/69  98*2  4.87 

$251,876,956  were  28.597  above!  (With  Nesbitt.  Thomson  A  Co.) 

lOKn  01  — ,  1  w  w  u  j'  0/  21  New  Candn.  Chemical,  #12.909,600  gen.  .A  dIxs/.I  99  o.33 

1950.  Sales  made  by  branche.s  and  ;  ,\Vith  Nesbitt,  Thomson  a  Co.;  Royal  .Securities  Corp.) 

subsidiaries  outside  of  North'  1-3  New  Candn.  iron  l-drics,  #.8,800.000  4*  68 

_ _  J  J  '  Note:  With  McLeod,  Yonnx.  Weir  A  Co.  Placed  privately. 

America  increased  *0.97/  and  1  j  3  ^ec,  Cundn.  iron  Foundries,  319,818  shs .  20  6,(»0 

those  of  the  British  company  alone  '  (With  Md  e<.d.  Young.  Weir  A  Co.) 

u-  w  S-  IdO  New-  Cain.  Nafl  Rys.  ?13.89l),()00  e'l.  2%5’.>l,-6l  99,29  2.90 

were  more  than  50'^  higher  tr.an  .  50^43  New  cdn.  Pacific.  8.80,990,000  conv.  coll..  3k4s- 66  100  .8.50 

total  world  sales  of  the  entire  com-  l  (With  .A.  E.  Ames  a  to.;  Royal  Securities  Corp.) 

1QOO  i  4/18  New-  Colonial  S’ships,  #.8,890,009  1st  4',4s/61  100  4.80 

panj  in  4,jg  n>w-  Colonial  S’ships,  #.8.800,(K)rt  st  .8s  1982/56  190  .8.90 

- I  Note:  Placed  privately. 

I  •  J  aai  I  7/23  New  Dome  E-vploiation  (Western),  1,80,000  shs.  11.22 

New  UnaSay  rianr  I  Note:  offered  simultaneoosly  with  350,000  aha.  in  U.S.  via  Carl  M. 

Chafeo  Steel  Prod's  I  7/18  New  J»oin.  Steel  »X:  Coal,  *8, OW, 00(1  conv.  deb.  4s '61  100  4.t» 

_ _  j  5/1  New  I)om.  Tar  &  (!hem.,  15.3,000  shs .  J2 

I  (With  (treenshields  <k  Co.;  Sficiete  de  Placements;  W.  C.  Pitfield  Sc  <lo.) 

Negotiations  have  now  been  2.20  New  Crreat  Lakes  Power,  lO.UOO  shs.  y/r  pref.  21  5. 2*^ 

comnleted  wherehv  rhatno  i  (With  McLeod.  Yonns.  Weir  &  Co. ;  Cochran,  Murray  A  Co.;  W.  C.  Pitfield  Sc  Co.) 

OTinpietea  wnereD>  unaico  bteei  j  rmif  pwr.  Co..  n5f»0,0(K*  1st  A  55/74  . . . .  loo  5.00 

Products  Ltd.  of  Tilburg*,  Ont.,  i  <Wlth  Dominion  Securities  Corp.;  J.  R.  Timmins  A  Co.) 

will  occupy  the  Lindsav,  O.nt.,  **** .  ’  i 

-  .  .  .  ,  •  !  (AAith  \A  Pitfield  A  Co.i 

factory  building  formerly  used  bv  l  4  19  New  Hvdro-Elcc.  Pwr.  Com.  (Ontario), 

Allen  and  Hanburj-’s  Co.,  who  re- '  #.80,9(:0.00()  .8i4s/66  .  go*.,  3.84  ! 

....nil.,  ~  c  4.  ■  fAVith  .McI.cod,  Aoung,  AWlr  A  Co.) 

cently  moved  their  manufacturing  i  3/y  New-  Indust.  .Accept,  (iorp.,  #2. SOO.OOOdeh.  4s/70  98'4  4.12 

operations  from  Lindsav  to  To-  !  lAVith  Greenshlelds  A  Co.)  I 

wonto  11/30  New  Ontario  (Prov.  of )  ?89.f*()9,009  deb.  4s '61  100  4.u0  i 

ronio.  ,  (With  Royal  .Seruritles  Corp.;  McLeod,  Y'oung,  Weir  A  Co.)  I 

In  making  announcement  H.  S.  1  -''/21  New  Howard  Smith  Paper  Mills.  i 

Shannon,  pre.sident  of  Chatco,  i  9  n  New  Hr.wrfrij'^Snmh'^PapeV'.Mnis, 

states  that  plans  for  extensive  Note:  offered  atkhldr*.  of  record  9  14  at  23  for  1-for-S  ba.ia;  over- 

renovatioiifi  and  installation  of  j  ij  .2  New  .sl*r*aHs''Towing.  #7.80, ooo  *t  8Ci*/66 .  lOO  .5.50 

equipment  are  well  advanced  and  (With  Pemberton  .W-uritles;  Western  City  Co.) 

it  Is  Chatco’s  hope  that  manufac- ’  ^ u?^A*"4Vkc/72  .  lOO  4.125 

turing  operations  will  commence  (With  AtcI.eod,  Aoung,  AVeIr  A  Co.  Placed  privately.) 

earlv  in  Februarv  of  this  vear  i  1^'*'  rr.ms-Mount.  Oil  Pipe  Line,  4.80.000  shs.  10 

eariy  in  reoruary  or  rms  year.  f  McLohI.  Young.  Weir  A  Co.) 

It  is  intended  to  manufacture  I  .Apr.  s>w  (irorge  Weston  Ltd., 

Chatco  furnaces  and  truck  bodies,  i  (A^/tr'caDdn'/ a  Co'i  . 

as  well  as  Prestonia  filing  cabi-  : - - - - 

nets  in  the  new  Lindsay  division;  '  Arthur,  Ont.,  succeeds  Ketchesail  Made  President! 

but,  as  the  movement  of  the  ne- '  ^-s  general  manager  of  j  q,  CuqmijsIi  Colleries 

.owooc-,-  _ _ _  Proviiicial  Paper,  Ltd.  ;  JlH|lia5ll  \#aileries 


but.  as  the  movement  of  the  ne- ^  -  i  Of  Suquash  CoHerieS 

cessarj-  equipment  and  supplies  -  urovinc.ai  uaper,  c,rj.  i  t  , 

from  Tilbury  will,  of  necessity,  be  '  ''  ~  ~  I  Vancouver.  —  Announcement  is ' 

done  progressively,  the  amount  of  ;  Farmer  Winnipegger  I  made  that  H.  C.  Ketcheson  has  ' 

employment  provided  by  Chatco  ;  N.Y,  Trade  Baord  Head  appointed  president  of  Su- 

at  the  commencement  of  opera- 1  quash  Collieries  Ltd.  Formerly 

tlons  will  be  comparatively  ,  Winnipeg. William  M.  Holmes,  associated  with  the  Vancouver  in-  ' 

small,  probably  amounting  to  25  '  ^  former  W’innipeg  businessman,  vestment  dealer  firm  of  Walker ; 

to  60  employees.  This  number  j  ^olds  the  exalted  position  as  &  Worsley  Ltd.,  Mr.  Ketcheson  ' 

will  be  stepped  up  to  a  possible  '  nrosiHpnt  r.f  Npw  York  Rnarrl  Will  now  devotc  all  his  time  to 
maximum  of  between  200  and  300  |  Trade.  British  Columbia  Indus- ; 

employees  as  conditions  warratht.  -  ,  -j  ^  ^  try. 

^  Mr.  Holmes  IS  president  of  James  ’L  t  ,  ^  i 

-  1  Suquash  Collieries  Limited  has 

ABITIBI  APPOINTMENTS  |  ^cCreerj  ana  Co.  of  New  York,  ^^quired  substantial  licenses  of 


ABITIBI  APPOINTMENTS 

Toronto.  —  Announcement 


Before  going  to  the  United  States 


coal  lands  on  Vancouver  Island. 


made  of  appointment  of  Arthur  P.  I  resided  in  this  city  for  jj^pg  Engineering  Ltd.  will  super- 

'  about  2o  years.  A  brother.  R.  J.  ^  _ 


Jewett,  formerly  general  manager  i 
of  Provincial  Paper,  Ltd.,  as  vice-  j 


i  about  2o  years.  A  brother.  R.  J. 

I  Holmes,  still  resides  in  St.  Vital,  a 
I  suburb  of  this  city.  [ 


vise  development  and  engineering 
work.  This  firm,  recently  incor¬ 
porated  in  B.C.,  is  an  affiliate  of ; 


president  (Sales)  of  parent  coni- 1  porated  in  B.C.,  is  an  affiliate  of; 

pany,  Abitibi  Power  &  Paper  Co.  Before  leaving  here  Mr.  Holmes  the  Harry  M.  Hope  Engineering  i 
Ltd.  He  succeeds  Thomas  A.  Hen-  was  associated  in  a  merchandising  Company  of  Seattle  and  New  ! 
dry,  who  has  retired  on  pension,  capacity  with  the  T.  Eaton  Co.  York.  i 

Associated  with  Provincial  for  Ltd.  and  the  Hudson’s  Bay  Co.  He  - 

36  years,  Mr.  Jewett  is  widely  l®ft  here  to  become  general  man-  Announcement  is  made  by  the 

known  in  the  paper,  printing,  Rger  of  the  T.  A,  Slattery  Co.  of  Sun  Life  Assurance  Co.  of 
publishing  and  advertising  Indus-  Boston,  Mass.  From  there  he  went  Canada  that  J.  W.  Moreland,  E.B. 
tries  in  both  Canada  and  the  to  New  York  as  president  of  Paul  and  N.  J.  Latter  have  been 
United  States.  He  was  Canada’s  Bonwit-Teller  Fifth  Avenue  Store,  appointed  district  group  manag- 

Wartime  Administrator  of  Book, - ers.  | 

Writing  &  Specialty  Papers.  Cockshutt  Farm  Equipment  Ltd.  -  ! 

Hugh  O’Leary,  heretofore  man-  annual  meeting  in  Brantford,  Ont.,  Crown  Trust  Co.,  annual  meet- 

ager  of  its  integrated  chemical-  on  Wednesday,  January  30th  at  ing  in  Toronto  on  Friday,  Feb- 1 

pulp,  gioundwood  and  paper  mills  11.30  a.m.  ruasy  Ist. 


ANOTHBI  BA  HIST  I 


Each  invoke  carries  •  *erial 
number  which  correspond*  with 
the  stub  you  retoin  —  there’s 
.  cheque-book  accuracy!  ^ 


Eoch  invoice  ho*  on  imprint  of 
your  name  and  account  number — 
there’s  speed-styled  effkiencyl  a 


^Eoch  invoice  is  certified  with  your 
signature  and  returned  to  you  ol 
month’s  end,  thus  verifying  your 

1^  bin.  ^ 


Each  invoice  itemizes  alt  details 
of  each  sole — os  does  the  stub 
too — there’s  o  permanent  record! 


'Personalized'  Invoice  Book  brings 
New  Speed-Styled  Service  to  all 
Credit  Customers  for  B-A  Products 


]  A  SERIAL  NUMBER  to  bring 

you  cheque-book  accuracy.  Each 


3  DATES  AND  DETAILS  are  filled  5  A  NEW  INVOICE  BOOK  a 


in  on  invoice  and  stub  alike. 


sent  out  to  you  on  receipt  of  the 


invoice  carries  a  number  which  cor-  You  have  a  permanent  record  of  all  specially  punched  invoice.  Modern 


responds  with  the  stub  retained  by  cor  expenses, 
the  customer. 


machine  techniques  ensure  this  quick 
steady  supply  of  'personalized*  in- 


2  lACH  INVOICE  IS  'PERSON-  4  INVOICES  ARE  RETURNED  ^  INVOICE  BOOK  COVER  of 

AlIZED’  with  on  imprint  of  the  along  with  your  B-A  bill.  Your  durable  leatherette  is  supplied  to 

customer’s  name  and  account  number.  signature  verifies  every  purchase  each  B-A  Credit  System  user.  It’s  o 

No  chance  for  error  and  the  assurance  on  monthly  statements.  convenient  holder  for  your  invoice 

fooAariioo  bOOk. 


of  a  speedier  transaction. 


Ask  your  B-A  Dealer  about  the  new  time-saving  service. 


THE  BRITISH  AMERICAN  I 

The  Largest  Oil  Company 


I  OIL  COMPANY  LIMITED 

Owned  By  Canadians 


